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and a Proportion of 414, which are not very different 
from conditions last year. The working rate for three 
months’ bills was 4) per cent., where it remained 
vesterday. The state of the short-loan and discount 
markets is, of course, closely connected with the 
difficulty of raising large amounts for long-term 
securities, and at present it is not easy to see how 
the huge sums required for war and armaments, or for 
deficits caused by extravagant government in all parts 


\| of the world, are to be provide d out of private savings 


and profits. 
ie ~ * * 


Our Berlin correspondent telegraphs :—Money is no 
easier. The private discount rate is unchanged at 
6 per cent., and day-to-day money at 54 per cent. 
Political relief and better American advices have im- 
proved the tone of the Bourse. Canadian Pacifics and 
shipping shares are higher, but there is not much 
yuying. The London cheque is a point lower at 20.44. 


> * * - 


Our New York correspondent telegraphs :—Money 
is employed in_ discounting April requirements. 
German advices are more assuring, but further gold 
shipments of moderate amount are expected for special 
purposes, despite the break !n exchange. There is a 
better undertone on the Stock Exchange in response to 
the improving political outlook. The new Union 
Pacific dissolution plan gives satisfaction, and the 
cheapness of good stocks is attracting attention. 
Trade is satisfactory, and railroad traffics are good, 
while tariff changes are largely discounted. 

* * * * 


Our Amsterdam correspondent writes :—Money is 
still comparatively cheap here, though a hardening ten- 
dency has been noticeable during the last few days. 
i:xchanges further rose, the higher money rates in 
New York causing the New York cable rate (which 
so far had remained practically unchanged) to move 
up sharply. The Bank of the Netherlands return 
shows a contraction of trade demands, and an in- 
_ ase in the surplus reserve by close upon 3,000,000 fl. 

now stands at a figure which should enable the 
Bank to face, without apprehensions, possible gold 
demands that might be made upon it in the near 
future, if the monetary tension at other centres should 
not relax. The Nieuwe Rotterdamsche Courant infers 
from the Board of Trade statistics that the Dutch 
Government has purchased during February about 
one and a-half million fi worth of silver in England. 
It is stated that efforts have been made here to — 

in advance on the Turkish Crown jewels for one ye: 
at highly 


it is understood that the Cuban Tek phone preference 


ittractive terms. Besides a few local issues, 


shares, of which the tssue is annenaenel in London, 
will also be offered here. 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


This Week |Last Week. antes oe A _ 
% % ? % 
Bank rate... 5 5 -. 


Market rate. 43 5 | ap 


* y A Fort- |Three Wks.| A Month 
his Week leat Week. night Ago. Ago. Ago. 
% . F % 
With Paris..... + 4 + + + 
Berlin ... 1 oe aan 
Amsterdam 1 + 1 + 
New York 4 


Call Mone : + : 1 a 


RATES of EXCHANGE. 





7 
is A Fort- Wrhree Wks.| A Month 
This Week.Last Week! night Ago. Ago. | Ago. 


Per Mille. | Per Mille. , Per Mille. Per Mille. | Per Mille. 
for us + agst us 4 for us 1 for us *. for us 
4 forus | 3g for us | 12 for us 32 forus (2% for us 
24 forus |‘ & agstas | 24 for us lifor us (1 for as 
23 forus | 2§ for us | 3g for us 2g forus . » for us 


$$. 
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DEMOBILISATION AND THE RETURN OF 
CONFIDENCE. 


WeE are very mych in the dark about the « 
has been going on in St Petersburg 


between his principal Ministers (who a 
— and some of the army leaders, w! 
are often expressed in the Novoe ren 
order for demobilisation, which will res: 
on both sides 6f the Austro-Russian bord: 
that for the moment, at any rate, pacific | 
in the ascendancy. According to Dr Dillon, 
Russian soldiers will return to their ho: 
farms. ‘The economic and financial loss wi 
sustained through keeping them with thi 
have been enormous. The Austrian or 

on a much smaller scale; but the den: 
Galicia will relieve between 30,000 and 4o, 
their military duties, and we may hope t 
long a settlement in the Balkans throug 
tion of the Great Powers will restore norn 
on the Southern frontiers of Austria and H 
general easing off of these terrible anxic: 
expressed in Wednesday’s Lokalanzei 


The Austro-Russian demobilisation orders have sent a sigh 
of relief through the world. The military pressure, which 
has weighed upon the relations between the two countries 
for months, and has filled the international situation with ex. 
plosive matter, has disappeared. A military detente follows 
the diplomatic step, and simultaneously we have a definite 
declaration from the British Premier that Great ~_ ain is not 
bound by any undertaking to land an army on the Continent 
in the interest of her friends. It would be unbec an to 
doubt Mr Asquith’s quite clear and unequivocal words. 
Therefore we may record a clearing-up of the political 
horizon in the West, too, which will contribute to the general 
appeasement. 


Similarly, a well-informed correspondent from 
writes to us :— 


Mr Asquith’s statement in the House of Commons and the 
demobilisation of Austria and Russia have come just in time 
to relieve the international strain. During the last few days 
the situation had become suddenly worse. For some time 
past there has been a growing feeling of irritation in Germany 
against the chauvinistic attacks of the French Press, together || 
with the attempted boycott of German geet. With the 
announcement of a new German Army Bill these attacks, and 
the consequent irritation on the German side, came to a head. 
Convinced, however wrongly, that an increase in the army 
had been made necessary by the results of the Balkan war, 
the great majority of Germans objected strongly to being 
held up once more as the disturbing element in [-urope, ane 
on Monday the Kdélnisehe Zeitung, which only a few days 
before had published a _  semi-official article pointing 
out that the sole reason for an increase in armaments Was 
the alteration in the balance of power in East Ew jrope, came 
out with a fiery leader, saying that the real dis ber of th re 
peace and the real enemy was always Franc e, and that, 
wherever and whenever war broke out, Germany would be 
bound to cross swords once more with its ancient foe. This 
violent outburst brought matters to a head. The Bourse wa 
badly depressed, and worse might have followed except for 
the sudden revulsion of feeling on Mr Asquith’s statemen! 
and the Austro-Russian demobilisation orders. Yesterday 
36 hours after the appearance of the Avim + — : 
strongly-worded protest appeared in the official \oriewi’™ 
Allgemeine Zeitung against Jingo agitation, both in , 
and France; and now the public is asking why this © . 
period of uncertainty and strain should have been allowed t¢ 
elapse before the intervention of the Governmen 
Undoubtedly a great service has been done to the Cabo’ |} 
of peace by Mr Asquith’s timely repudiation o! t 
repeated myth that Great Britain is under 
to give milit ary assistance to France in ¢: 
That legend has been formally dispelle od. [he 


which existed between influential classes 


and Germany has quite died away, and the ' 
greeting given to the German Ambas 


Chamber of Commerce dinner merels expre 
| strong desire for an official friendship W 
i which now, 


us") 


happily, possesses the 
and is warmly reciprocated on the other sid 
Sea. We must not be too hard on soldiers. 
a professional desire for war. It some 


them glory and promotion. 
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e War Office and the disappo ntments ot a I ‘ ‘ ' } 
i : vatronage. But people of all parties — oe 
s ol opinion are shom ked and horrified 7 ; F J - — 
( CoO lraging Ire ncn chauvinists to ‘ ’ B } c 
f revenge by suggestions that the B | ere i y 
\ . would co-operate. Such a sacrifice of é eeded . 
ests for the hideous purpose of spreading f Ss dit ‘ \ft t 
ive through Western and Central Europe ive cently ¢ ed ( ’ 
A and we are confident that no group of s na i eed f ot o 
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‘ pole the r C SI¢ ~ t p are 
\ e, there are already signs that French feel- | dant as the vere ; ‘ 
the military proposals of the Governme spe S e 1 ( er > ( 
5 4 o rapidlv. On the question of the three vears’ | Signs « setbac ( ( ‘ 
¢ ( e Municipal Council of Paris is pretty equall would M s f ! 
ef F 1 a strong opponent of the Governme: ess bris d as rn : et ; 
"4 ; just won a by-election verv easily in one of | ma evealed ( 0 i 
e 1 nen’s quarters. The Central News. tele- With trade and the mone } 
° Paris on Thursday d with the de ; ‘ fied 
si ; ; ; : .| Gover its d 5 ' 
The general impression to-day is that the three years ae - 
proposal is beginning to encounter serious obstacles. } cu ms 5! the In : a 
a sigh Public opinion, at first enthusiastic, has had time for | Moment we lea ( e side the gre S 
which reflection, and the abandonment of the two years’ military | European Powers ir end 
ntrie term is now viewed with considerable anxiety. Already the d the ly 5 : 
th ex embers of the University of Paris are circulating a petition | open, ' ; 
llows asking the public authorities to examine closely the new Bill, | .. \ , 
te h, | without due consideration, might have . 
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until the politic: i] situation is cleared up ai the scope THE DIVISION OF THE TURKISH _— 


of ‘he new military schemes made more clear, no one 
can expect much active support from operators 1n | THE Bulgarian sovernme ‘nt has issued 
Germany. Lastly, we pare the demands of the Far | jn French, an ‘Exposé sur la 
. as 25 o Le e > eo 1 - | ‘% . e . 
East for capital on a big scale; the aa of the | Ottomane,’’ setting forth its view as ¢ 
“hi S 7 sooner | = : ; 
Chinese Republic are acute and press! ng a + laake | the Turkish National Debt, when the 
ater { rnments must bring ou io . . 
OF tates European ee ae aera (as finally ceded. The Allies have de 
plan for financing Yuan Shi Kai's Government. ae ae a ‘ 
; e ° ’ ss . ‘ - . ++ . 
We have no desire to exaggerate the strained condi- g to take over part of the Otto: 
either in London | but the question is on what basis tix 
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we hk ph See 


tion of the market for new issues, — 
or on the Continent, but the various schools of mili- | divided. The matter has engaged 

tary enthusiasts would do well to recognise the | Conference of Ambassadors in London, 
facts that face them, and not forget finance in the | proposals submitted runs as follows : 
ardour of warlike calculations. For years the new Each of the States signing the present tr 
countries of the world have been calling for more and | of peace) which receives by cession a p 
more capital from the great lending nations of Europe ; Se ar ae aia hr be ; “se oe 

for years the rate of interest has been rising ; and to the revenues of the ceded territori 
though the capacity of Great Britain, France, Holland, | shail be determined according to the relati 
and Belgium for financing all the world has been | the revenues of these territories and the 
very remarkable, the long process of borrowing has had | Empire. 

its effects, and the capitalist is certainly less inclined to | The memorandum urges that the actio 
open his purse now than he was, say, four years ago. | in agreeing to take over a part of t! 
And it is a time such as this that the great European | determined by precedents, since it all 
Powers choose for an almost unexampled display of | cedents exist. Their position as « 
military extravagance. France may revert to a three- | the Allies to benefit at the expense of 
year system, which will cost her an amount estimated | and not to be weighed down with 

at £,12,000,000 annually, apart from a capiti il expendi- | If in spite of this the Balkan States dec! 


ture of over £.30,000,000. Germany projects a levy of | willing to share the burden, that 





l Is du 


£,50,000,000 on capital values for fortifications on her | desire not to injure Turkish creditors 
Eastern frontier. Great Britain is assailed at home | the provocative attitude of Turkey, w! 
and abroad with demands for an army of Continental | about a terrible war and placed in j 
size and equipment, and the whole of Eastern Europe | and culture of the Allies, as well 
is to be given over to preparations for attack and | 
defence in the inevitable war. The position raises the | 
very gravest considerations for the statesman, fer it 
threatens the whole scheme of our civilisation ; but the | 
narrower question of finance cannot be overlooked, and | 
the investor and the capitalist must realise the danger 
which is involved for them. If it becomes a recog- 
nised habit of big nations to borrow at over 4 per 
cent., what 1s to happen to the ordinary 4 and 5 per |: eer : . 
7 28 3 | interests of third parties, in regard 
cent. investment ? If Germany continues to take | war cs . ME Ee } 
: certain districts in the territory to be 
monev off the market, no matter how much she pays |, : . pa . 
% i be resnected, an important distinction 
for it, what will be the position of the individual ? 14 ; ' 
- ; 2 | between the consolidated debt and the 
borrower? It is impossible for the market in Govern- | 4. — . ; 
‘ : s . 7 Turkey. The amount of the latter can: 
ment stocks to collapse without affecting every high- | . . : ; 
; cae : ( : . | determined in a State like Turkey. It 
class security, and railwavs, manufacturers, and muni- ; ; te ak 
ae. oe various advances and unpaid military equip 
cipalities must reconcile themselves to verv much bef diel the Trtenl : 
5 - . : vefore and during the Tripoli campaign 
higher rates. If the strain is continued, all gilt-edged | , ! 
Bike el cil | sent war, and also by unpaid wages a! 
investments will depreciate, and people who have been 
le eat : os. es .| Army and the Civil Service. ‘The 
accustomed to raise money at 4 per cent. will find their Turk ; anh ~ 
- : . + , urkev in 1911 amounted to ¥#.T19,5 
market at that figure gone. To show how unlikely | L 2 aie 
er . ° ‘ ‘ .T5,400,000 Was Oowlng to le appointn 
it 1s that the present rate of interest will continue if | * , + : al Seal oe 
. . ant on accoun oO pensions , ant 
Governments absorb enormous blocks of capital at ts ; onan t of ad 7 
; | ~-TII,1IOO,000 Wa on account OF advail 
fancy rates, we give below a list of securities chosen at | ~ : : 


‘cul ‘nt. The amount owed on account! 
random vie din yr 4 per cent. at their present prices equipmen 
S41 one | has increased considerably of late, owing 
High = Sowent — Y the issue of Treasury bills to meet expendi! 
ighes owes rice : aS a dala cc . > nresent Ww 
Montreal 3% perp... 783 .... 74 ss. 74 by the Tripoli war and by the present w 
‘ttawa4%,debs..... 1014 .... 99 .... 98 the amount of Treasury bills outstanding 
City of Quebec 34%.. 908 .... 86 .... 87 to about £,T15,000,000. ‘These debts wet 
oo : ae ae a. bas ; = 73 it. is urged, merely on the persot 
las. & 8.-W.4% pref. ne Dos 95 nas ?mnire Ne n 1 
Great Cent. 2nd deb. 884 85 85 the Ottoman Empire , and depend o 2 
of Turkey as a State. The floating deb 


G. Eastern 4% pref.. 1034 — coos @ : : ; : 
G.N 4% perp. pref. 1053 .. 98}... 97 nection with any particular portion of | 
} 


- a A meet ang tole inion = — = or revenues, and no part of it should 

3radford Dyers 4% db. ‘alee re ' te ay » think » Bulgari: 

Cunard deb. ........ 1044 .... 101 |... 102 ee, SV, ee en Se Oe 
sound and forcible. 


If Germany, Austria, and Russia are willing to borrow | <A distinction is made between the 
enormous quantities for their armies at anything | the Consolidated Debt, according to 
from 4 to 7 per cent., how long will this 4 per cent. | conceded revenues, which assure the reg 
market for railways, munici ipaliti s, and industrials | the various loans. Part of the debt is 
remain open in Great Britain ? Al men who talk | the Egyptian tribute and the surplus reve! 
glibly of Continental campaigns might bear that ques- ' Second, there are the loans under ¢! 
tion in mind, and remember the risk we run of dis- | Mouharrem ; third, come the loans cont 
organising the whole scheme of English finance. | quently to the Decree of Mouharrem, Ww! 
Instead of encouraging war, they might encourage the | entrusted to the Ottoman Public Debt 
Chancellor of the Exchequer to safeguard the Sinking | fourth are loans contracted after the 
Fund, and so keep our finances sound against the evil | harrem, whose service was entrusted t 
day. At a time of panic the moral, as well as the | cial establishments ; and fifth are loan 
material, effect of maintaining a full Sinking Fund is | directly by the Imperial Government. 
valuable bevond calculation. Turkish External Debt on September 
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as 
them enormous material and moral sac: 
quently a great injustice would be com: 
Great Powers required the victors to p 
the vanquished—debts contracted for 
waging war, for suppressing insurrection: 
| gested in the proposal that the Allied B 
shall assume part of the whole debt ot 
Empire. While admitting the prin 
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— ‘eh re a) . > ‘ 1 ! . z at 
e Corporation of Foreign Bondholders as | a fortnight ivO, Insists on an indemnity, thoug S ; 
> does Vis I e < dit S s a 
. . ef fore é ' cer ‘ _ ‘ . a 
1 Toans specially secured on Egyptian Tribute ee ly ; 
A. 4 - £r. £1 Sno d be 1 ly ¢ f ¢ : 
4 2 peewee ResuKs 4,196,720 DES 7 
Bhs sckcecudenan édvdheoneued 5,195,492 ; 
34 msion, IBGF .cccewes . 1,950,778 ; j 
ae aie 4 
17,342,990 ; i 
Loans ired on Revenues Administered 
neil of Ottoman Public Deb:— 
4) ] inder Mouharrem Decree, 1881, and 
Annexe, 1903 £i 

erted Debt, 1903 ...... 38,196,334 

iv cictvbnecdssebuedces BE hese ew tax ide 1 tax. the 

° d ( 

lation, 1890 (Osmanieh) 3,203,200 ; 

SUUG. sctcwsacunws bewetwaceeee - 2,886,620 " 
905 nversion of German 
(~Gateneavnen Ktétcnceeecens RO 6 ( ; 
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plank in the platform of any party, and there is no | ASSETS. 
| sign that further changes are at all likely. Phe | p aie ' i ie! 
i | ro- sicensec . ae 
'| brewing trade, therefore, may be looked on much as any | ; perty | Houses and (s _3| + = 
i} 3 ‘ ac ee Company. and Loansto js=£ 53) ¥ aes 
'| other industry, with the advantage that demand shows Plant.| Customers. |" &| 94 inves 
but little tendency to vary appreciably. es | om £ tats iia 
| Owing to the peculiar circumstances and history of | ee " eae onan ae a Dr. $1 
1] ery j . j » | Bristol Georges ; or 48,205 
1 ade owever, brewery investments require to be (Georges . . 
|| the trade, he » Orewer) ' aed | and Co.)........| 165,025 675,900 | 55,151 36,52 a 
| selected with a very critical eve, Some breweries at | Bristol United. ; 262,432 565,432 35,033) 36,712 wit : as P 
] ; 7 | Buckley’s ........ 110,615 181,605 | 18,341, 30,548 with ren 
|| the present time are enormously prosperous, and some | Cannon ......... 305,936! 3,373,369 | 63,317 58,770 ;' 27,852 E 
Peep : ea il . __ | Huggins and Co. .| *£85,511 122,241 | 14,826 14,901 287,19 oan : 
{| are In danger of follow ing Allsopps, nd ¢ oope, N’eastle Brewer's 1,041,721 +93,407 92,174 20,417 : oe E 
i ae Sita aialiaiaa 8 ileemeibiner. eit meee, | ~ & 
| and other once great names, into bankrupt vy, or recon- a Breweries rans 1.03°.952 23,714 66,583) 17,334 ‘ea 
macro , — etc 4 5 > MPPs «+++. with property 73,226) 39,750’ wit! ert 32 spc 
| structions almost as drastic as those — by | showell Bcaccsi 14290 a, as’ | epaeol acess 32,585 
il these companies. ] is almost entirely a  ques- | Style and Winch.. 1,2 9 with property 54,208) 59,252 with 2% 
|| thes nf t 2 q W, B. Reid ...... 894,616 with property, 23,302 21,593 wi | ty Wey 
|| tion of finance, combined, of course, with ordinary + Including licensed houses. ” * Seade incon oan 
|commercial good management, without which no | 
| co rcial gooc g a LIABILITIES. 
|} industrial concern can hope to keep out of diffi- | — : _ 
t 1} culties. Those concerns which loaded themselves weep Mort- 
tle | ; : ture an . ,, gages, . Re 
i - ‘|up with public-houses for the purpose of re- | Company. Pre- Caine Loans, ©Te? ves, Carried 
it | et ference P : and vol : Forw 
tp || tailing their own products exclusively have seen an | Capital D'p'sits. ; 
| ||} enormous depreciation in the value of the properties, | ~ c a = z -_ 
Ks ; : | a o . 2 2 
j | ; L : fl er ‘ oe cies 1,;-}, | Bent’s Brewery ......; 950000 200,000, 81,011 50.72 64,00 34 
i } purchased, of course, in most cases at prices whit h | Boddinaten’s °... 567,600 330,000 20.417 25, po 
H 1! would never have been reached had common judgment | Bristol (Georges & ( Co.) 451,000 320,000; 5,000 12.8 4] 
4 ip ild nev : i een iche¢ nee See judgm Uy Brist | United ........) 480,000 230,000, 13,405 16, 0 BR 
; || been exercised. Where the prices paid were not ex- | Buckley's ........... 268,140 oe Free 14,998 35,000, 2.927 
| ‘ . . ; 1 Cy »wery {Db ) ") 101, 4 , 
|| cessive at the time, they were always much above the | Cannon Brewery...... 2,960,665 4 pF. 375,000 | 10253 _~ wt 43.108 
H {| il 3 : ; | Huggins and Co....... 1,0&0,000 550,000; 27,656 19,3 24 Dr.3764 
/ \| value of the premises apart from the licence, and as | Newcastle Breweries..| 800,000 200,000 68,366 1... ¥2" 0 
t | the idea underlying recent legislation has been to | N Eastern Breweries £00,000 275,000! .. 8143 19844 354% 
- 1] secure a part he ]} ice value for the State ot | BR. PRIS cicicces -.--. 675,000 452,925 12,5 20,8 ce 17,510 
| | er eee ee ge a ee the State, that | Showell's ............ 739,900 300,000. 65,98 D264, 3 
1} \ value to other people has declined. Style and Winch..... 914,930 300,000 61,811 45, 15,14 
ir The more imy yortant of the brewery reports W icky | ett 2) eee ee _ = 
| ae sce 9 ee ee ; : | ors . . ; ' 
1 have be 5 1 Issue od recenuy are Summaris¢ d in the | The outstanding feature of these tab’ the 9 
\ at.% : oe Eeaktiven oo Be ie sia : . i” ‘ 
| tables = ch follow. The first shows the net prohts | sum standing in the Cannon Brewery’s in t 
f , rt wit ar after Avino Iy¥nence “ } " : . : 
| of the _— four years alter paying expenses and | form of licensed houses, which represe: the invest. 
meeting debenture interest, and sums placed to re- | ment of a large amount of debenture « { Non 
cerve “. t} a ee nen iia a ; ; : ' 
| erve : and there lore allords some measure Ol the | of the balance-sheets can be called a strong one. 
eae Ness or 0 otherwise ol ee directors poli Vy in dis- | figures shown are after carry ing out 1 lirectors 
tributing dividends. Dividends are shown in a later | recommendations in the way of additio: ESETVES 
|} tabre. and dividends payable have been deduct: m cas 
| | Showell’s and Huggins both have large ‘ ts, 
! 1909. =—_—_—s=d1910 1911. 1912 | Huggins have adopted a scheme of reconstructs 
Company. daa To 1 To To | To since the end of the vear, which has got 1 of the 
Net Res’ve. Net |Res’ve, N tes've, Net P aes it 
| Seal be Gout de 'lteems ay pean — | deficiency and reduced the goodwil ount 
i | ‘mane | 8 |e | 4 £ ru £. | £:345741 by « utting down the = share ca ul fron 
i | Bent 's Brewery ....| 32,228 12,000 14,07:, 7,000 34,095 12,000; 31,614) 12,000 | 4,550,000 to £317, 500. The column ‘cash and in 
i | Be idi in gre n's Brws 41,687 4,207 36,679} _ 2,500 43,151 4,783) 41,994) 5,000) yestments’”” j clu des. as far as yossible. ¢ ] realis- 
Brist'l(Georges&Co)| 70,892/ 18,000 61,110 18,000 69,779 20.00, 69,826) 2,000 | ~~ as pes: Bg 
Bristol United Brs.| 48,994 41,277, 6,800 43,761 7,500) *35,032)__.. able investments, but in some cases it 1s possibile tat 
Buckley's Brewery .| 15,642 5,000, 14,404| 5,000 16,042 5,000, 15.%7' 5,000 | ,_. sie aie 
oo Brewery . | 116,593 10,000 105,803; .. (138,446 17,000\ 131,411) 10,000 trade investments have been included, as balance- 
uggins and Co. ..| 20,841 1,70! Se 10,209 cs Q'3] ? i i ar ; : se 
| Newcastle Brwries| 29168 650¢| 17/08!| -° | 3424. 106501 37125] 1200 | SoCets are not always clear on the a. aoe 
| North-East'n Brws 56.431 10,00 51745 144 55.351 10,000) 55.883/ 10,000 | find out the difference when a company | es handl- 
- Phipps and Co. .| 78,6 20,000 76,272) 20,000 my 9,198 vas . 
|| Showell’s Brewery..| L801 ee 701000, Tersey, 201000) 79,198) 15,000 | capped for want of working capital. 
; Style and Winch ..| 46,316 7,000 $0,920 12.000 50,229 5,00) 45,278 500! We conclude with a table showing th == 
+B. Reid ........) 18,843 6,000 17,594) 7000, 27,952 7,916) 28.164) 11,000 | \inlq. on the securitie <a — es, with 
: ; ae is ; ee |) ‘ ecurities of the above ’ 
; 572.197 2.207 ¢ 790 on, t , = ie * ¢ ° e-« ment 
| 578,127 93,207 488,790, 78,444 618.297 119,860) 581,957 105,500 | a record of the last dividend or interest } ents : 
: * Nine months 
: a , . f | : 
q | Brewer y accou! its, however, like most industrials, are | Cc 2 1 Last ~ eso! Present 
ee 4 i ; . | ompany. = -ayment yA 
fe | unsatisfactory in their treatment of depreciation. In | silt = of Interest ~ viel. 
‘ : some cases de preciation has been allowed for before | i ; ___|o8 Dividend oe > 
arriving at net profits, but its amount is not stated. | £ nl & 
: ¢ This j ¢ ? : ‘ ’ : o3 . eis oe ee Ce 10 3% for 1908) 2; aU | ae oe 
* 4 | his is SO W ith Boddington $. Bristol L nited, ( annon, | Do 6 % cum. pref............ 10 SP eoties ll 6 4 f 10 19 9 
4 P hipy »s, Huggins, and W. B. Reid. Whether depre- _ae 2 deb steeeeseceoeseees Stock) to Gate A - $ 710 
: | a : . oddington’s ............0s00e. % for i “7 & 14 
5 {| Cc een allowances in. these cases are sulmcient Or | DoS Bprel.... cscs rcccccccceel to date FP ‘3 54 5 14 Q 
otherwise is left unsaid | nctore anditare | D04%deb...... se aeaee Stock) to date | 8 %%. vty 615 & 
; | unsaid by directors and auditors. | Bristol (Georges and Co.) ....... 10 10% for1912) 15 Sk 1B 
; || Showell’s report says nothing about depreciation at | Bristol United................ 10 8% (9 mths)) 123) } alent @ 
F me 5 | } bone ney . cae ; ; | Do6 % cum. pref...........:. iD to date 0; cae | aa ‘19 
ne a | all. Bent’s « — d £11,554 for maintenance direct Do 44 % debs................ Stock to date — oh eis es 
eee i} tO revenue, and #,3,o88 for plant ; ‘k and | Cannon S % cum. pref.......+. 10 | to date 44 1m 5 13 
teil | Petter Bees orn ny t and works wand OE) ju eee Stock; to date | 83) 84 7% 5 
ae: if ote off £1,077 for depreciation of plant, £,2,031 for Do ¢ &% mort. deb ............ Stock, to date i ie “4 
be \i short leasehol i , ati i, : | Huggins and Co. ord. (new) ..... £1 +: 8 516 8 6 
my | ) iseholds in the pront and loss account. In NR cance cas Stock! to date 573 23 ; 5 
eg ‘: | the same way , Bucklev’s charge d £11,514 for re- | Newesatle ord. cnaeeesccerenee = 5 a 191. ° i979 
; 4 ae Pete ; a ae F . - | re to date J. t 519 6 
Ps Ri | pairs and £:5,977 for de preciation; the North-Eastern | Do4% “A” deb. ............ Stock to date (93 721717 3 
TE 1} 4,3,950; and the Newce: “5 SeQ for wirmacaxiie | North-Eastern ord. ........... 5 (12% forl9l2; 72); _% xis 43 
a oe. El | = » 2. ’ 2 the Né weastl £2,555 1OT de prec lation | i  . ee Stock to date 80 m4 g : 417 
E . 1] and - 17,905 for repairs and alterations, before arriv- | P- Phipps 4% deb.............. Stock) to date ‘ ] *9 si s 
t + oe Baan net monk 1 ; Showell’s 7 % pref............+- %Ily 1903 1 + 863 
' j | ing at net P onts. he Bristol Brewe r\ (Georges and | Do 44 oe ex dare oni 4% dose 593 ° $ 23 
; : : i] Co. } put aside #.20,000 after st: or ule nee ‘ Style and Winch 4 % deb.......| Stock} to date 80. 2 ris § 
it eat | this therefore ap) Sea stating net profits, and | Wp Reid5% deb.............| Stock, to date | 1014 95 gi7 0 
= 4 1} 1 Ss therefore appears in the above table as a reserve| Do5%“B"deb............. Stock) to date 3 mm 67 17208 
- Soe { . d 4 . . . . o ? OK 2 
| } ; | appropriation, though more probably it is depreciation we. 5% Is st mort. deb. ........ Stock' to date 
ly : relati : cae ; - <t year, 
a pure iy. ‘The relationship of these figures can be seen| One or two prices have improved sinc te 
; i ae clearly in. the follow ing tables as assets and| notably Newcastle ordinary and prefere! : ant 
aiid abilities, compiled from the balance-sheets :— ‘ordinary dividend has been raised from 5 "Fj, 
; _———— 
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the number of farms exceeding 300 acres still con- 
tinues. Since 1905 628 of them have disappeared, 





having been for the most part subdivided into smaller | 
During the same period holdings of 50 to | 


holdings. 
300 acres have increased by 1,088, holdings of five to 
50 acres by 2,229, and holdings of one to five acres 
by 624. It would appear, therefore, if these returns 
may be regarded as representing separate occupations, 
that the number of persons occupying land in England 
and Wales has increased in the 

by 3,313. Althou 

diminution in the 


course of seven years 
gh there is evidence of a gradual 
number of the large farms, about 
25 per cent. of the total farmed area is divided into 
farms exceeding 300 acres, while nearly 60 per cent. 
Small 


is taken up by medium farms of 50 to 300 acres. 


I 
holdings of 
forming over two-thirds of the total number of occupa- 
tions, account for little more than 15 per cent. of the 
agricultural land of the country. 

[he total area under wheat, barley, and oats in Eng- 


f so acres and under, 


crease of 78,353 acres over 1911. This is the largest 
area returned under these three crops since 1902, 
when the total area was 70,000 acres more. ‘The area 
of wheat, however, was then 184,000 acres less, but 
that of barley was 224,000 acres, and of oats 30,000 
acres more. The total acreage of the wheat crop in 
1912, in England and Wales, was 1,863,364 acres, or 
nearly 21,000 acres more than in 1911. This is the 
largest area returned under wheat since 1899, when 
the acreage sown was nearly 1,954,000 acres. ‘The 
additions to the area were not distributed generally 
throughout the country, but were confined to the 
East and West Midlands, the South-West and North- 
West divisions of England, and to Wales. In the 
large wheat-growing districts of the East and North- 
East there was generally a decrease, notably in Cam- 


bridge and Norfolk. ‘The largest increases occurred 


in Cheshire (4,000 acres), and in Warwick, Salop, and | 


Stafford, with some 3,500 acres in each county. In 
Wales there was an increase in every county except 
Pembroke. The acreage under barley was 1,456,528 
acres, an increase of 32,000 acres, or a little over 2 per 
ent., upon the previous vear, 

this crop was the smallest recorded since these returns 
have been collected. The i 


when the area under 


ncrease was most marked 
n the Eastern and the North-Eastern divisions, where 


the additions to the barle V area were 11,204 acres and 
7,003 acres respectively. lhe area under oats was 
2,072,479 acres, Or some 25,000 acres in excess of | 
IQIT. The increase occurred principally im the 
East and West Midlands, and the South-Western 
division of England, where everv county returned a 
larger area. The area under rye showed an increase, 


as compared with the 
Or 34 per 


. 1. > . * ’ 1 } - > 
England and Wales, only three counties showing 
Signihcant decreases. The acreage under beans was 
od 


t 


277,001 acres, which represented a decrease of 24,400 


t 
-» aS compared with i911. The 
decline was general t England, very few 


~ 

- 1 

no incr he , eveht trae 
ing increases, the largest portion of the 


or in the Eastern and North- 


acres, or 8 per cent 
counties show 


deficit being accountec 


Eastern divisions, where the total loss reached nearl\ 
15,000 acres. Peas, on the other hand, showed a con- 
1 1 ' 4 } + l « ’ ’ 
siderabie increase, the total area under this crop being 


34,000 acres, or 20 per 


~~ 7 


cent., as compared with the previous vear. 


oe acreage returned under this crop since 

1895, when the area under peas was 208,029 acres. 
lhe total acreage of the potato crop was 462,903 
cres, OF 33,731 acres above the previous year’s area. 


gest area recorded since 1905, and the 


‘ 1 


increase may, 
tory results of the season of IOII. 
ea of turnips and swedes, 
England, with the 

Rutland and Northumberland. where the 


were insignificant, showing a decline. 


general decrease in the ar 


every county in 


increases 
The total area 
Was 1,072,943 acres, a reduction of 51,629 acres as 

I This figure is the 








therefore, although | 


land and Wales in 1912 was 5,392,371 acres, an in-| 


previous year, Of 13,800 acres, | 


cent. [he increase was general, both in| 





This is | 


perhaps, be attributed to the satisfac- | 


There was a] 


exception of | 
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lowest recorded since returns have he: 
| On the other hand, the area under ma; 


collected 


creased by 35,594 acres, or nearly §& py st ae 
the total under this crop reached 485,ty ~ rh 
lis the largest area which has been rec in hi 
| returns were first obtained, and exces seals 
| maximum, that of 1909, by 31,618 ; 
| third year in succession there was an + 2 
|area under hops, which now amour , 
| 34,820 acres, the increase being 1,773 ; or aboy 
| S* per cent. The increase was show: the hon. 
| growing counties, notably Kent, Hereford, Sussex, any 
| Worcester. 
| The total area under fruit in Eng Wales 
| amounted to 294,026 acres. This sh 
13,300 acres as compared with gtr, decreas 
| being entirely in orchards, small frui ° an ine 
crease of over Soo acres. The acreage r strawe 
berries shows a further reduction of s acres 
and the area has been steadily decli € 1000 
raspberries show but little change since ear, and 
that a slight increase; currants and gooscherries have 
| been increased by over 400 acres, and oth nds show 
an addition of nearly 7oo acres in ext The area 
under apples showed a marked decline, rly 6.8 
acres being lost to this crop, a change for which n 
satisfactory explanation is apparent. It seems to hav 
been replaced to some extent by pears, ries, and 


| 

| 

| 

| 

| 

| plums, all of which show considerable « 

| There was again a reduction in the total area 
to clover and rotation grasses, which 2,6 
acres, a decline of 85,764 acres as compart th 
The whole of the 
Wales showing an increase of 
returns again show a reduction in 

| manent 

| 

| 

| 


decrease occurred Eng 


45430 S 


t 
} 





1912 bein 


grass, the total for 





acres, Or 110,18Q9 acres less than in rgq1t. It does not 
appear that there was any transference o! permanent 
grass to the category of mountain and heath land used 
for grazing, as this latter item shows decrease of 
nearly 32,000 acres, and as arable land reased by 
some 36,000 acres it seems evident that there must 
have been some reversion to the plough, hablv of 
land which had not long been laid d [his is 
especially indicated in the Northern d  North- 
Western divisions of England, where in every count 
a decrease of permanent grass is accor ed by 
increase of arable land. The area kept for hay was 
110,700 acres in excess of that so reserved in Igt! 
The increase was very general, but was g est in the 
| Midland and South-Western divisions, which together 
. accounted for g0,000 acres ol the addit Com - 
| ing the mown area of permanent grass an rotat 
grasses, the h iv crop of 1912 was n fron 
| 6,496,443 acres, which was 28,000 acres in excess o! 
the area cut for hav in 1911. The area planted with 
“abbage was 61,422 acres, an increase ovt previous 
yeal of 2,545 «acres. bhere was a ve iderabi 
increase in the acreage under | vnicn 
amounted to 7,074 acres, or over 53 per d the 
area planted reached 20,352 acres, a ed will 
| 13,278 acres in 1911. The area undet € also if- 
| creased, and the total of 79,375 acres 3! Py 
| in excess of that of 1911. Vetches or tar wed ¢ 
| considerable increase, amounting to 27,009 acres, 
| nearly 264 per cent., this addition bring the toN 
|acreage up to 129,805 acres. The ; ge under 


Lucerne also showed an increase, the to! reacnins 


56,375 acres, as against 53,123 in rg1t. The reage 

| planted with carrots again showed an increast “ 

| area now reaches 11,688 acres. The ar Degas 

| also increased, and is now 4,780 acres, as wg 

| with 4,030 acres in 1911. The acreage devoted ™ 

| chicory showed a relative lv large increase oe 

, to a total of 39I acres, as against 225 _ 

| Flax increased in nearly all counties, and the area now 

| stands at 792 acres, as compared with 449 ! 1 

| There was a very considerable extension of th en 

| of sugar beet due to the establishment Sa 

| factory in Norfolk. The total acreage © . aa 

' 3,902 acres, being an increase of 3,367 acres rn 
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<n dees a ae , 
6,223, a deciine Of 30,520, ora 
l nbroken horses of one veart 
232,016 in IGII to 226,444 
aecrease principal OK 
Oo -Eastern divisions of ] o 
' ' . 
as r¢ d, and in the We 
l , 
\ \ tern ¢ ion, with a ¢ } 
1 1 
ver of horses of all | ‘ 
| Wales Was I,100,0!1 as ¢ 
{ evious Vear, a red rion Oo 
total number of cattle ret 
Wal 5984157 
d ales was 5,541,720, a 
iv in 1911, a decrease of 72 
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( 1! IS no doubt partiv to 
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eltfects Of the proionged aro 
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( Im De Or COWS da ad { f 
t nee as HNcing I mi ( 
ose in call mut not in | 
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e this set-back, the n ) ( 
y 
2 was larger than in any pr 
{ tne umber Was 2,250, 
é t total 2,3292,880 on re 
number of sneep retu ( 
+} lanl pany “ 
1 ) ' 
( a iin Ol 1,277,205, ¢ ( 
yI1, tne number tor i 
s compared wit 19, 220,60% 
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THE GROWTH OF DUTCH FOREIGN I 
MENTS.—II. 
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{ on ent, the ¢ umber ot Ine 
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Lettres sur la Prosperité Publique 
quotes Mr Jacob, who had beet 
. . 
B ish Government to 1 estiga 
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iT ¢ His find ys were pubdiisii¢ 
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, London, John Murray, 1828, 
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sources of those regions, also offered a large field for 
investment. Political events and resultant modifica- 
tions in the course of the world’s commerce, the vicis- 
situdes through which several of the countries in which 
Holland had a large stake subsequently pdssed, the 
entry into the ranks of respectable holdings of the 
bonds of defaulting States, and the opening up of new 
countries, brought about a gradual change in the nature 
of these investments. Not that the old favourites were 
entirely discarded. On the contrary, the amount of 
bonds held here of States that have faithfully observed 
their engagements is still very large. Of Russian 
securities alone the total has been estimated at various 
times at about 500,000,000 fl, and whilst it may have 
undergone some reduction at the time of the Russo- 


Japanese war, holders on the whole have stuck to their | 


bonds. But Spanish, Portuguese, Greek, and Turkish 
bonds, of which holdings at one time were very large, 
no longer enjoy the favour of investors here. In a 
pamphlet published anonymous!y in 1866 on ‘‘ Public 
Funds as Investments,’’? in which faithless 
financial methods of those days are ruthlessly exposed 
(written apparently by an authority, seeing that the 
author was entrusted by the Committee of Spanish 
Bondholders, under the presidency of Sir J. F. 


Spain's 


proportion to population ten times as many foreign 


° ' } 
stocks are held in Holland as anywhere else, and that 


the total amount of the foreign stocks held in Holland 
actually exceeds those of any 
Continent, and probably even of England. I am 
inclined to think, however, that the latter assertion is 
The same writer refers to a canal 
in Spain constructed in the ‘seventies of the eighteenth 
century by Dutch capitalists, who lost the whole of the 
funds put into the enterprise, ‘‘ which they might with 
less trouble and expense have thrown into the North 
Sea instead of in the canal of Aragon.’’ That Dutch 
holdings of Spanish securities must have been heavy 
may be gathered from the fact that the Dutch creditors 
found it worth while to appeal in Madrid against the 
violation of their rights. 

In the ‘thirties of last century the price list already 
included Mexican and Columbian loans; twenty years 
later Peru, Venezuela and Brazil had joined them. As 
speculative activity in European stocks diminished, in- 
terest in South and Central America increased. Though 
at first mostly of a highly speculative character, sub- 
sequent reorganisations raised the stocks of some of 
those Republics to an investment level. In more recent 
times their ciccle was enlarged to include Argentine, 
Chili, Uruguay, Ecuador, whilst Japan and China, San 
Domingo and Cuba now likewise figure amongst the 
holdings of Dutch investors. 


an exaggeration. 


In the ’sixties American railroad shares and bonds 
began to appeal to the speculator and the speculative 


investor. Great were the expectations which the deve- | 


lopment of those regions, in which our forefathers had 


at one time possessed a certain stake, engendered in | 


the minds of the public here. But equally great were 


the disappointments that followed the inflated flota- | 


tions. Reconstruction after reconstruction had to be 
gone through, and in most cases a large portion of 
the Dutch holdings went back to England or the United 


States as soon as the reconstructed properties enabled 


the public here to reap a good profit against the depre- | 


ciated level they had previously known. On the whole, 
Dutch investors have displayed common sense in the 
management of their investments. So much so that in 
England, where greater capital resources enabled a 
more daring and reckless policy to be pursued by ope- 
rators, the domgs of the Amsterdam Bourse some- 
times gave rise to somewhat acrimonious comment. 


resell them to us much higher.”’ 
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Fitz- | 
verald, with a mission to Madrid), it is stated that 1n | 


other country on the | 


to their crafty system of acquiring public securities 
when they are dealt in at rubbish prices in order to 


The amount of the higher priced shares, such as 





_ ee 


ee | 
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Southern Pacific, Union Pacific, Atchisons Rot; 
Norfolk, Louisville and Nashville, in the 4. 
Dutchmen is no longer of much consequence. [ys § 
ful to the system generally followed in 

in securities, they have acquired large 
low-priced shares which are considered +: 
pects, such as Eries, Southern Railway, | 
Denvers, &c. A peculiarity of the dealing 
shares is the circumstance that in most 
cates issued by Administration Offices a 
tion. These are to bearer and carry divid 
thus simplifving deliveries (by obviating ‘ 
collection of dividends. Upon surrender © certif 
cate and payment of a sinall fee (usually } p +} 
original share is surrendered. Apart from e Ad 
ministration Office acts as the represent so 
holders of certificates in all cases whe: 
required, and through the shares standing 
the voting power of the Dutch holders is 
concentrated in its hands. 


| Besides stocks, a large amount of bo \n 
can Railroads is held here, and whilst Stec! 
gamated form the chief item in the ji | list 
numerous other American concerns have o 

borrowed in this country, a favourite met the 
issue of high yielding preference shares. | “ 
| terprises, too, are beginning to appeal to | market 
but the total so far is of little importance: t] 
Government loans of the South and Cent 

countries referred to above, States, pro ' 

| palities, railways and banks in those 1 > have 
securities outstanding in this country, ai total 
is verv considerable 


Holland has also during the past deca evcloped 
into an important market for foreign mort bonds, 
amongst which Hungarian 
place. 


institutions pv first 





A feature of the distribution of capital in Holland is 
the large number of small holdings. |: Sper 
the Second Chamber on March o, rort, \Ir Patyn, 
M.P., drew attention to the few big capitals met wit! 
here as compared with foreign countries. He considered 
this a favourable economic sign, but he also pointed t 
the fact that capital formation here is not ¢ proceed- 
ing at a Slower relative pace than abroad, but also not | 
proportion to the increase in population. [| his seems t 
prove that in this country, too, the virtue of econom 
is no longer held in the same esteem as in t! d days 

To give an estimate of the amounts of the various 
categories held in this country is not possible. For 
home and Colonial stocks, at least thos thieialls 
| quoted, this would be quite feasible, as the total maj 
| be assumed to be held in this country with ¢! 
| tion perhaps of the shares of the Royal D 
| leum concern, of which a considerable amount is Un 
derstood to be in foreign hands. In the case o! foreign 
stocks an estimate would have to be m n eat 
case, for which, in many instances, no bas vuld be 
available. If we make a rough guess and put the tota 
American holdings at about double the k: nm one, 
Sav, 1,000,000,000 fl, and all other European State 


| funds, including Austria, of which a large amount 
| still held here, at about the same figure as Russia, 
| there remains about 1,000,000,000 fi to b unted 

for, by Central and South America, Japan and China, 
| Cuba, Domingo, Canada and South Afri ind the 


“ —_% . 1+ Th 
European securities other than Government yt. The 


| Amsterdam price list now contains about 1,7 worse 

One aspect of Holland’s large foreign holdings ™§ 
still be mentioned, viz., their influence on the exchang™ 
Whilst the subject is an extremely complic ited one, it 
| may safely be said that the remittances for interest 0° 
these holdings are an important factor in the movemen 





The pamphlet above referred to quotes a remark of | of the exchanges, and that they are conducive to main- 
the City correspondent of The Times in his Stock Ex- | 
change Review: ‘‘ To-day large parcels were bought | 
by the Dutchmen, who now appear as buyers, faithful | country’s banking and currency policy. 


taining the same in favour of this country, thus proving 


‘he for the 

a very valuable help to those responsible for ! 
° ° : s1¢ " hat 

It would be difficult to say at this junctu W 
. . . : tar towards 
direction the preference of the Dutch inves oy 
foreign securities lies, as, for the time beins : oe 
nd sul 


terest is manifested in new securities of an) 
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me + wields are still, as of old, the chief requisite, | 
6 Pe past experience and a wider financial know- 
: led ms rendered him more particular in his scrutiny 

9 he <ecurity offered. It is no longer sufficient for an 
at 1s State or a watered enterprise to offer its 

a 9 s for Holland to rush into them headlong. 


ition is examined for tts intrinsic value and 
That financial 


nm preorwD 


scrimination used. calamities 


he past it would not be reasonable to expect, 
. ' bution of the money invested over a large 


anit securities, whilst reducing the influence of 
« Dutch holders in each particular case, renders the 
le thei fortunes less liable to wholesale discom- | 

s was witnessed in former times. | 








Notes on Business and Finance. 


The Financial Policy of Japan.—Keports have been 


lapan and telegraphed to England tl 





programme of expenditure on the} y, ( 
4 millions sterling has been adopted 
ipanese Government, and that loans S ) | 
o millions are to be raised abroad ect e St 
coupled with the actual borrow ng Olid ) 
London in short term bills and note l ry 
é disconcerted investors, who had hoped |} ¢¢ 
(Government would at least honour the ( 
es given by its two last predecessors. } Hue ; 
licy would, of course, be very disas-! Stary 
’s credit. But we are official] ormed e Re { 
the new Japanese Government ca ( a. D 
e of retrenchment and administrative} \ Le 
at maintenance of the Si fe 
F e reduction of taxes. Nor, we are} VJ “O 
P ‘ ntemplate any new loan for an ( t ) 
the new Finance Ministe: did s; 
Diet on the 6th inst. was :—‘* As regards St 
lebt already contracted a year or two ago! | States 
ler 5 cost of construction of the Impe IR -| | 
t have to raise money abroad to repa 
y debt, as it would be inconvenient at pre- ( 
; to renew the whole of this floating deb r 
S I he floating debt above referred to falls 5 S 
£.4,000,000) On March 14th, and partl | »| { ( 
P £2 on April 14th; and as to the balance ther: t on ¢ ait 
e, it being an advance from the Depos had b 
For Ley of the Government. The total floating pected ( 
exceed £; 10,000,000. The proceeds of | ¢ s| c 
m notes recently issued in London (about d tw -Hue 
ep- t vill be entirely devoted to the purpos ua Me ‘ 
tro- > floating debt. With a view to avoiding | demo 
ve in the conditions of the money market | Sund ¢ 
g ere the Government bonds were f - | Ti t, me 
1,000,000 yen as lately as on March toth B l, , 
d be ; Sinking Fund operation, the Government Porfirio Diaz, 
total I mploy the proceeds of the above-men- Vice-Pre 1 
nn q _ d notes for the redemption partly or President vere 
‘tate nd partly on April 14th. The reported | quez — 
t Is },000 for new purposes is described Made d 
sia.) sroundless. This is decidedly reassuring. | with Gi | H 
f - pian: Ge Hus 
the ; The Navy Estimates and Capture —The new Navy 
: mates, just published, amount to} £1 
5 . t stupendous sum, exceeding !a ce 
S ; #; 1,233,000. This makes another lhe « 
ges to the burden of unproductive expendi- | re 
+ s ‘ . ° i 
: chill’s Estimates ought to be ve ry care- idl be 
t rely criti ised. There is not a line about ] ( Cal 
nent . his statement, or a sign of it in his \ e ex-P 
ain- ; e shall defer examination and _= scrut O I 
ne [ ek, But, in the meantime, we \ t 
to a remarkable contrast. Mi \1 sung ¢ 
ces for laying down another batch « ( ot shed b 
= it cruisers (well called ‘* mosquitot d Wednesda 
ras provoke rival Powers to fresh exertions), | addi P Iresq 
pe | nd purpose are to destroy the merchant | tween Preside 
” . an enemy. This stupid and barbarous ‘ desertion of his ¢ 
i = 
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son, a cadet of thirteen, with other schoolmates who | Failure and suicide in Germany, failures 


. Brussels 
had joined in the release of Reves and Diaz, and as to} and in Paris were announced or rumoured : ’ 


Nd the big | 


the tragic deposition of the ex-President. This | brokers in the London Stock Exchange w! id Cont? 
description makes it clear that the counter-revolution | nental connections made grim jokes to thes os i 
was purely a military and ‘* Society ’’ movement— | the subject of whose cheques they mig expect, and || 
started by the officers of the military school, who} whose were unlikely to be forthcoming on 
| marched the cadets in to release the imprisoned | Exchange is confronted with the parad aon “ 
| generals, and who were joined in the streets by | gn outside the House, and yet difficult in tl 
numerous mounted men of the upper class. General markets. I he obvious explanation lies he he 
| Huerta’s programme includes increase of the army, ex- | account, this being supplemented by the further face. 
| tension of education, and agricultural development ; | that those people who have had the cou 0 buy 
but this latter seemingly does not comprise agrarian re- | during the past few weeks are in many ¢ ided |] 
| form; and without that reform it is difficult to see how | ¥ ith the wherewithal to take up their purchases, 
| there can be permanent security against unrest. | this they are doing rather than pay o 
. | exorbitant rates of contango. Bankers De 
| ee ee ge | cent. from Stock Exchange members in res oni 
| Yannina, Scutari, and Adrianople.—Jhe surrender of | ing loans, and demanded } to 4 per cent ; 
Yannina on March 6th leaves the Greeks absolute | the monetary position was increased ; bu t] 
| maste of Epirus [he Turkish garrison, which 1s| House quietly smiled at Lombard Stres less 
| estimated at 33,000 men, were taken prisoners, much rather than more, capital was required for 1 ncing 
( | vas captured, and the Greeks are] ol the settlement. Discovery of the bi 9 
| naturally ver ubilant at their victor But, un-| the markets an excuse for a burst 
| fe , he eve does PCESS ng pe ice | turned out to be a little fictitious, tl y 
care | ; ‘ tense | as stock came in which had to be 
a «x ‘ et \ ‘ St ‘ t! ( nor another It would be w 
Gree ’ | ‘1 re is much wree 
i; \q ; ; naet ti basal ”~ nt } 
\ ' S, ' ' 
| 
} ( < 
\ 
: 
t 
i 
® 
e 
vl . tie noneta ten st cotbvs “e 4 _ ~~ yg Ay : ; 
i} not relax The Nieuwe Rotterdar be Comsant infers I onvineoed, however wrongly, that a , " 
i from the Roerd of Track er nas the hatch vad been rade necessary by the cee Kalkan wa 
(wove rnment has pure Nha se a al ' i erruar©nry a woul b- roe’ oe “ a . . 7 
) : veld up once more as the disturbing ek rope, af 
|} one and a-hall million fl worth wiver in England.|on Monday the Adlmisshe Zeitung, whi tew da 
) It is stated that efforts have be« nade here to obtain | before had sublished a semi officia : porting 
an advance on the Turkish Crown jewels for one vear | Ut that the sole reason for an increas ‘ / wa 
at highly attractive terms. Besides a few local issues. the alteration in the balance of power im | a»! | urope, came 
it is understood that the ( uban lek phone pre teren out with a fery leader, cagrag ae mm a a on 
shares, of which the issue is announced in London, Panee ORS GO SG) CREE was sways France, oot 
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wherever and whenever war broke out, (cermany would De 
bound to cross swords once more with its a This 
violent outburst brought matters to a head. Ihe Bourse wa 
badly depressed, and worse might have followed except fer 
the sudden revulsion of feeling on Mr Asquith’s statement 
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period of uncertainty and strain should have been allowed to 


elapse before the intervention of the Government. 
Undoubtedly a great service has been done to the = 
of peace by Mr Asquith’s timely repudiation of the olt- 


Week.|Last Week. eae. — _ repeated myth that Great Britain is under an on 
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a. Tae Subserintion List 1 will Close on or before WGiienedain March 19th, 1913. 
CAPITAL. 
Authorised Issued 
Cumulative Participating 7 pe Cent. Preferred Stock “ 55,000,000 - 31,000,000, 
Common Stock - ; . . 5,000,000 - 5,000,000, 
IN SHARES OF 8100 EACH. 
Offer of 51,250, 000 (£256,875) First Collateral Trust Six per | 
‘Cent. Convertible Thirty-year Gold Bonds, | 
AT 102 PER CENT. 
to Bearer in den \ of $500 £100 (£102 15s £20 11s 
London, England, at the fixed ra hange, £1- $4.86 t ' ‘off 
Co., I ft Ag t 
4 
Messrs. WILLIAM P. BONBRIGHT & CO.. 
‘ WT se. | i ~ Boeke ait? f ‘. ‘ 
and £20 19s of = 500 =10 | ‘ 
Per *500 Bond Per >100 Bond. 
= a ne o Oo £1 0 90 
otmen 2 c 
April 1st, 1913 25 2 ° . ° ° - 
May tst, 1913 25 o 90 0° Oo ‘ 
June 2nd, 1913 ‘the balance 29 16 Oo 5 19 ; ; 
£104 16 o £70 19 5 
: 
; 
: 
; 
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Us ent will take heed of the revolu- | °2 P®' oe ee See oe ‘ ’ 5 
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| another that tH gland one reminder after setback in trade might lead to very serious conse- 3 
'e task of placing good low interest- 2. 
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until the political situation is cleared up and the scope 
of the new military schemes made more clear, no one 
can expect much active support from operators in 
Germany. Lastly, we have the demands of the Far 
East for capital on a big scale; the needs of the 
Chinese Republic are acute and pressing, and sooncr 
or later European Governments must bring out their 
plan for financing Yuan Shi Kai’s Government. 
We have no desire to exaggerate the strained condi- 
tion of the market for new issues, either in London 
or on the Continent, but the various schools of mili- 
tary enthusiasts would do well to recognise the 
facts that face them, and not forget finance in the 
ardour of warlike calculations. For years the new 
countries of the world have been calling for more and 
more capital from the great lending nations of Europe ; 
for years the rate of interest has been rising ; and 
though the capacity of Great Britain, France, Holland, 
and Belgium for financing all the world has been 
very remarkable, the long process of borrowing has had 
its effects, and the capitalist is certainly less inclined to 
open his purse now than he was, say, four years ago. 
And it is a time such as this that the great European 
Powers choose for an almost unexampled display of 
military extravagance. France may revert to a three- 
year system, which will cost her an amount estimated 
at £12,000,000 annually, apart from a capital expendi- 
ture of over £30,000,000. Germany projects a levy of 
£50,000,000 on capital values for fortifications on her 
Eastern frontier. Great Britain is assailed at home 
and abroad with demands for an army of Continental 
size and equipment, and the whole of Eastern Europe 
is to be given over to preparations for attack and 
defence in the inevitable war. The position raises the 
very gravest considerations for the statesman, for it 
threatens the whole scheme of our civilisation ; but the 
narrower question of finance cannot be overlooked, and 
the investor and the capitalist must realise the dariger 
which is involved for them. If it becomes a recog- 
nised habit of big nations to borrow at over 4 per 
cent., what is to happen to the ordinary 4 and 5 per 
cent. investment ? If Germany continues to take 
money off the market, no matter how much she pays 
for it, what will be the position of the individual 
borrower? It is impossible for the market in Govern- 
ment stocks to collapse without affecting every high- 
class security, and railways, manufacturers, and muni- 
cipalities must reconcile themselves to very much 
higher rates. If the strain is continued, all gilt-edged 
investments will depreciate, and people who have been 
accustomed to raise money at 4 per cent. will find their 
market at that figure gone. To show how unlikely 
it is that the present rate of interest will continue if 
Governments absorb enormous blocks of capital at 
fancy rates, we give below a list of securities chosen at 
random yielding 4 per cent. at their present prices :— 


—— 1912. ——_. Present Yield. 


Highest. Lowest. Price. £sd 
Montreal 3% perp...  TBB cco T4 cece T4 weer 4 2 3 
Otews  % Geus..... 3005 .... W .... @B .... 43 G 
City of Quebec S3%.. SOR .... 8 .... BF .... $16 
eee en a ee asks TE ccus TS cece 4 BD 
Glas. & 8.-W.4% pref. 105 .... 984 .... 95 .... 4 4 3 
Great Cent. 2nd deb. 884 .... 85 .... 85 .... 42 9 
G. Eastern 4% pref.. 10 onde Be cave WO cece 4 OS 
ee SL | ES | ee eee, oe 
G. W. 5 % cons. pref. 1314 .... 124% .... 123 . 42 3 
Bradford Dyers44,db. 1014 .... 98 .... 98 .... 42 0 
Cunard deb. ........ eS ee ee 


If Germany, Austria, and Russia are willing to borrow 
enormous quantities for their armies at anything 
from 4 to 7 per cent., how long will this 4 per cent. 
market for railways, municipalities, and industrials 
remain open in Great Britain? Business men who talk 
glibly of Continental campaigns might bear that ques- 
tion in mind, and remember the risk we run of dis- 
organising the whole scheme of English finance. 
Instead of encouraging war, they might encourage the 
Chancellor of the Exchequer to safeguard the Sinking 
Fund, and so keep our finances sound against the evil 
day. At a time of panic the moral, as well as the 
material, effect of maintaining a full Sinking Fund is 
valuable beyond calculation. 










THE DIVISION OF THE TURKISH DEBT 
Tue Bulgarian Government h 
in French, an ‘‘ Exposé sur la Det? 
Ottomane,’’ setting forth its view a , 
the Turkish National Debt, when the oc 
is finally ceded. The Allies have declared «., ’ 
willing to take over part of the Ottoman ia 


as issued a MeMOrandun 
Publigy, 
S 10 the division os 
Upled terri: 


ritor 


nhl : 
ae : UDhic De \t 
but the question is on what basis the debt ; . 
ivl 7 © Cedt is to } 
divided. The matter has engaged the atten: O be 
Y F ; , ’ LLLOn TON ol 
Conference of Ambassadors in London. and .... Of the 
° *» 40QC one the 
proposals submitted runs as follows : of th 
Each of the States signing the present trea: , 
of peace) which receives by cession a portion of the treat 
that has hitherto belonged to the Ottoman Empire Jet 
a part of the whole debt of the Ottoman Fmoire 2 em 
to the revenues of the ceded territories Thie ee Ttiona] 
shall be determined according to the relation exjesn. 
the revenues ol these territories and the y hol ee tween 
Empire. revenue , 
[he memorandum urges that the action of the All 
-_ “ALLIES 


in agreeing to take over a part of the deb: Was not 
determined by precedents, since it alle ore ee 
cedents exist. Their position as con 
the Allies to benefit at the expense of the vanquished 
and not to be weighed down with the latter’s debis, 
If in spite of this the Balkan States declare themselye. 
willing to share the burden, that is due to a sincere 
desire not to injure Turkish creditors, notwithstandine 
the provocative attitude of Turkey, which has brought 
about a terrible war and placed in jeopardy the welfare 
and culture of the Allies, as well as imposing upon 
them enormous material and moral sacrifices. Conse- 
quently a great injustice would be committed if the 
Great Powers required the victors to pay the debts of 
the vanquished—debts contracted for armaments, for 
waging war, for suppressing insurrections—as is sug- 


S Mat no pre. 
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nquerors entitles 


anding 


shall assume part of the whole debt of the Ottoman 
Empire. While admitting the principle that the 
interests of third parties, in regard to the revenues of 
certain districts in the territory to be annexed, must 
be resvected, an important distinction must be made 
between the consolidated debt and the floating debt of 
Turkey. The amount of the latter cannot be exact!) 
determined in a State like Turkey. It is built up b 
various advances and unpaid military equipment levied 
before and during the Tripoli campaign and the pre- 
sent war, and also by unpaid wages and salaries of the 
Army and the Civil Service. The floating debt oi 
Turkey in 1911 amounted to £719,500,000, of which 
£:18,400,000 was owing to the appointment of officials 
and on account of pensions; and the remaining 
#.TI1,100,000 was on account of advances and unpaid 
equipment. The amount owed on account of advances 
has increased considerably of late, owing especially to 
the issue of Treasury bills to meet expenditure entailed 
by the Tripoli war and by the present war. Probabl; 
the amount of Treasury bills outstanding amounts now 
to about £T15,000,000. These debts were contracted, 
it is urged, merely on the personal credit ot 
the Ottoman Empire, and depend on the existence 
of Turkey as a State. The floating debt has no com 
nection with any particular portion of Turkish territory 
or revenues, and no part of it should be thrust upo® 
the Allies. So far, we think, the Bulgarian argument !s 
sound and forcible. : a ol 
A distinction is made between the five categories ® 
the Consolidated Debt, according to the nature of 7 
conceded revenues, which assure the regular eT 
the various loans. Part of the debt is guaranteed ” 
the Egyptian tribute and the surplus revenue of tg 
Second, there are the loans under the a 
Mouharrem ; third, come the loans contracted, ie 
quently to the Decree of Mouharrem, whose servit aa 
entrusted to the Ottoman Public Debt Admin u- 
fourth are loans contracted after the Decree of fnat- 
harrem, whose service was entrusted to various ®™ 
cial establishments ; and fifth are loans 4 = of the 
directly by the Imperial Government. he items 
Turkish External Debt on September 
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gested in the proposal that the Allied Balkan States | 


administeree |) 


rath last are 
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1, Loans specially secured on Egyptian Tribute a 
icéavessere: ee 
CI sno ice ee 
4 % Conversion, 1894 ..++eese+++s 7,950,778 
17,342,990 
ot ured on Revenues Administered by 
ee ml of Ottoman Public Deb:— 
4) Loars under Mouharrem Decree, 1881, and 
' Décret Annexe, 1905 — £7. 
Unified Converted Debt, 1903 ...... 38,196,334 
Lottery Bonds ...+eeereeeerereress 11,252,291 
ans — 
) SOR ctidatien, 1890 (Osmanieh) 3,203,200 
5 1896 .ceesecsceceeereeseeses® 2,886,620 
4 %, 1903 (conversion of German 
rrr I, 
4% 1903 (Baghdad Railway) ....-. 2,350,414 
4% 1905 (Deutsche Bank) ....-.-- 2,494,910 
4% 1901-5 ...... siudésensesscndees 
4% Unification, 1904-6 .......seee0s 2,643,696 
4% 1908 (Baghdad Railway)........ 4,751,166 
4% Ottoman Bank, 1908 ......+++. 4,619,406 
4% 1908 (Baghdad Railway).......- 5,236,000 
85,174,931 | 
I[I. Other issues— 
4% Priority (Tombac), 1894........ _ 709,060 
4% Railway, 1894 (Paris) .........- 1,593,592 
4% Customs, 1902 .......ee-eee00- 8,075,210 
4% Imperial Ottoman Govt., 1909.. 6,774,504 
4% 1910 (from German and Austrian 
BRR ccocccceccccosccecccecese GURee 
24,062,808 
126,580,729 


Bulgaria apparently desires to separate loans guaran- 
teed on revenues outside the ceded districts, deducting | 
the amount from the total £°126,580,729 before dividing ! 

the debt. It is reckoned that on the most unfavour- 
able assumption the share of the Allies should not be | 
It is urged in the exposé that | 
rhen Austria-Hungary annexed Bosnia-Herzegovina 
she paid to Turkey only the amount of the 

ufs in these two provinces, but did not take | 
wer any of the Ottoman Public Debt. Italy, 


ver x I 5,00 10,000. 


by the Treaty of Peace in October last, practically took | Of beer was little different from what is was in the | 
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| garia would allow the Administration to retain this |} 










































a fortnight ago, insists on an indemnity, though she 
does not wish to injure creditors. She would not there- 
fore levy an indemnity by retaining payments which | 
should be made on account of the debt, but, in return, | 
hopes— | 
That the representatives of the Great Powers at the conference || 
in London will not only assist the equitable settlement of the 1 
war indemnity, but will also permit its regular payment for a i 
period of 30 to 40 years, to be guaranteed by Turkey with the | 
free (net) surplus of the revenues which the Administration of 
the Ottoman Public Debt levies......... as well as with certain 
new taxes, free of all prior charges, which may be diverted to 
the same end. ; | 
These new taxes would include the military tax, the |! 
land tax, and a possible increase in Customs duties || 
from 11 per cent. to 15 per cent. As soon as the }} 
amount of the war indemnity which Turkey will pay to | 
Bulgaria has been determined, the payments being || 
made annually to the extent of 75 per cent. of the sur- || 
plus receipts of the Public Debt Administration, Bul- || 





sum, and to spend it on the Bulgarian part of the || 
national debt. The memorandum points out that this || 
would enable the Public Debt Administration to || 
strengthen its hold on the Ottoman finances, and con- || 
cludes that unless the Great Powers lighten the burden 

of the Allies, and enable them to secure an indemnity, | 
the financial condition of the Balkans will be for years 
precarious, to the detriment of creditors. We cannot, 
however, think that the Powers will consent to Turkey 
paying an indemnity of 460,000,000, spread over 50 
years and accumulating at 4 per cent. interest, as is here 
suggested. Besides, if the Balkan States got Turkey to 
pay part of their war debts, they would probably add 
what they had “‘ saved ’’ to an equally burdensome and | 
far more perilous debt for armaments. 





——————— | 


BREWERY PROFITS. 1] 
ALTHOUGH in grr this country was favoured with an || 
exceptionally dry summer, and at the same time with | 


. . ° ' 
great prosperity in general trade, the consumption || 


over part of the Consolidated Debt, but only that part | previous year. The weather apparently has less | 


which was guaranteed by revenue raised in Tripoli. 
ihe sum was fixed by taking an average of the con- 
ceded revenues in the three years before the war. In 
the case of Bulgaria, however, the proposal is not to 
‘ake the proportion of the conceded revenues in the 
area to be annexed to the total conceded revenues in 
the Empire, but the proportion between the total 


revenue in the conquered districts, whether destined for | and competition between brewers less keen than it 


the service of 


the Turkish Debt or not, and the total 
‘venue of the Empire. Bulgaria is only willing to 
tare the Turkish Debt in proportion to the conceded 
venues, and considers it unjust that the non-conceded 


reve . «} ld ten a . . a 
t ee. = d be taken into account in the division 
% the de yt. 


taxes are inevenly 


Te 


distributed over various provinces. 


The ‘ . 

‘oom .) CXample, the beglik or tax on sheep amounts to 
oe os ' tres per head of sheep in the European 
ay . \siatic vilayets it is only 1 to 34 piastres 

n lien ef ecttes. U® GtSproportion exists in regard to the tax | 
acie fur sy Service, port dues, etc. Consequently this 

Statins tn 8. wating the contribution of the Allied Balkan 

ins is een as Public Debt, as is proposed, cannot pro- 

aa onding with the real capacity of the 
' s to contribute. 
1 “{ 5 

a ‘econd paragraph of the proposed article provides 

wi} n te —" un man debt falling upon the States to | 

able, and not ©, coded will be non-transferable, unattach- 
the present cecmeiss om Pensation. Securities equivalent to 
diel. ae” whose maintenance is recognised as im- | 

guarantee for the nc. a:e eee by the beneficiary States as a 

The inte " f ' 

fen, . ton of the Powers is first to prevent the Allies | 
TOM reducing +he‘e ‘ I ; et 

on the ground ‘cir payments for the Ottoman Debt 


% Which the t possible agreement with Turkey 


| second, to Prevent: k . : S a 

| Turkey’. ie ate — interests of third parties—t.e., 
|| Cession of sie " rom being injured owing to the 
|! “tory, Bulgaria, however, as we showed 
a 


| main cause of variations in the profits of brewing 1s 


The injustice lies in the fact that the | 


wonl agains. ’ ° ; 
tuld secure a war indemnity ; and, | 





| 
influence on the consumption of beer than was the |} 
case some years ago, for the amount of beer con- | 
sumed last year was greater than that in 1911, and | 
a greater contrast between the weather of two con- || 
secutive years would be hard to find. 1 

With consumption remaining comparatively steady, 


j 

|| 

1 

. 1] 

; ; 1] 

was before the tied-house system was established, the | 
i} 
| the cost of materials. The price of barley was affected 
| 





i 
| 
| 


by the drought of 1911, the effect of the short crop, 





lof course, being felt quite as much in the ensuing 
calendar year as in 1g11 itself. Hops were at a very 
high level in 1912, and have not declined very much | 


Barley, on the other hand, though at a high 


| since. 
(level during the greater part of the year, is now at 
a price more favourable to the brewers. 

For the investor in brewery shares, therefore, the 
general outlook is not unsatisfactory. The high 
profits which formed the basis for the brewery boom 
and over-capitalisation of the ‘nineties have dis- 


appeared, it is true, in the inevitable collapse of the 
bubble, and a very small proportion of their former 
| amount now goes in taxes. But it must be realised 
| that the industry as a whole is not in the harassed 
| and downtrodden condition that opponents of the 
last revision of licensing legislation would have liked 
to have made everyone believe when the 1909-10 
| Budget was the subject of controversy. Whether 
the trade ought to bear heavier taxation than it does 
now is not a question for discussion in this article, 
but at the present time increased duties are not a 
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plank in the platform of any party, and there is no 
sign that further changes are at all likely. The 
brewing trade, therefore, may be looked on much as any 
other industry, with the advantage that demand shows 
but little tendency to vary appreciably. 

Owing to the peculiar circumstances and history of 
the trade, however, brewery investments require to be 
selected with a very critical eye. Some breweries at 
the present time are enormously prosperous, and some 
are in, danger of following Allsopps, Ind Coope, 
and other once great names, into bankruptcy, or recon- 
structions almost as drastic as those adopted by 
these companies. It is almost entirely a ques- 
tion of finance, combined, of course, with ordinary 
commercial good management, without which no 
industrial concern can hope to keep out of diffi- 
culties. Those concerns which loaded themselves 
up with public-houses for the purpose of  re- 
tailing their own products exclusively have seen an 
enormous depreciation in the value of the properties, 
purchased, of course, in most cases at prices which 
would never have been reached had common judgment 
been exercised. Where the prices paid were not ex- 
cessive at the time, they were always much above the 
value of the premises apart from the licence, and as 
the idea underlying recent legislation has _ been to 
secure a part of the licence value for the State, that 
value to other people has declined. 

The more important of the brewery reports which 
have been issued recently are summarised in_ the 
tables which follow. The first shows the net profits 
of the last four years after paying expenses and 
meeting debenture interest, and sums placed to re- 
serve, and therefore affords some measure of the 
soundness or otherwise of the directors’ policy in dis- 
tributing dividends. Dividends are shown in a later 
table. 
































| 1909 1910 1911 | 1912. 
Company. To To | {| To To 
Net (Res’ve, Net |Res’ve,) Net Res've| Net |Res’ve, 
| Profit. &c. | Profit; &c. | Profit. &c. | Profit.) &c. 
| £ | f i i. £ 
Bent’s Brewery ....! 32,228, 12,000| 14,07:| 7,000) 34,095; 12,000) 31,614) 12,000 
Boddington’s Brws.| 41,687) 4,70T| 36,679} 2,500) 43,151 4,783) 41,994) 5,000 
Brist’l (Georges&Co)| 70,892) 18,000! 61,110} 18,000) 69,779 20,00C 69,826; 29,000 





Bristol United Brs.| 48,994 .. | 41,277) 6,800) 49,761) 7,500] *35,032) .. 
Buckley's Brewery ‘ 15,642; 5,000) 14,404) 5,000) 16,042) 5, 15,967} 5,000 
Cannon Brewery . | 116,593) 10,000) 105,803 .» |138,446, 17,000) 131,411) 10,000 
Huggins and Co. ..| 20,841 io: 1: ae ae 0 eS Geen te 

Newcastle Brwries.| 29,169) 6,500) 17,082 -- | 34,424 10,659) 37,125) 12,590 
North-East'n Brws.| 56,431) 10,000) 51,745) 144 55,351! 10,000) 55,883) 10,000 
P. Phipps and Co. .| 78,630! 20,000) 76,272| 20,000) 79,320) 79,198} 15,000 
Showell’s Brewery..| 1801) .. | 425 + | Se ah 4,247 si 

Style and Winch ..} 46,316) 7,000) 50,920) 12.000 50,229 5,00C/ 45,278} 5,000 
, 3 i eee 18,843) 6,000) 17,594; 7.000 27,952 7,918) 28,164) 11,000 


__| 578,127) 93,207) 488,790|_ 78,444 618.297 119,860) 581,957| 105,500 
* Nine months. 











Brewery accounts, however, like most industrials, are 
unsatisfactory in their treatment of depreciation. In 
some cases depreciation has been allowed for before 
arriving at net profits, but its amount is not stated. 
This is so with Boddington’s, Bristol United, Cannon, 
Phipps, Huggins, and W. B. Reid. Whether depre- 
ciation allowances in these cases are sufficient or 
otherwise is left unsaid by directors and auditors. 
Showell’s report says nothing about depreciation at 
all. Bent’s charged £11,554 for maintenance direct 
to revenue, and 43,088 for plant and works, and 
wrote off £1,077 for depreciation of plant, £2,031 for 
short leaseholds in the profit and loss account. In 
the same way, Buckley’s charged £11,514 for re- 
pairs and £5,977 for depreciation ; the North-Eastern 
£3,950; and the Newcastle £2,858 for depreciation 
and £17,908 for repairs and alterations, before arriv- 
ing at net profits. The Bristol Brewery (Georges and 
Co.) put aside £20,000 after stating net profits, and 
this therefore appears in the above table as a reserve 
appropriation, though more probably it is depreciation 
purely. The relationship of these figures can be seen 
more clearly in the following tables as assets and 
liabilities, compiled from the balance-sheets :— 
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ASSETs. 
| 5 our) ee nti 
| Pro- | Licensed |. , oes 
perty | Houses and ©_s <= Cash 
Company. | and Loansto |2=£) = . Goodwill, | and 
| Plant.| Customers. @ &) 96 inves, 
. | aia ments 
Fee Lae —_— 
Bent's Brewery én *1350210 15,582 | 61,65¢ 10401 . : 
Boddington’s ....| 805,333, 797,208 | 80,056, 35. 43: " Dr. 441 
Bristol (Georges) | ° ” $8,205 
and Co.). sede veel 165,025) 675,900 | 55,151) 36.52 
Bristol United....| 262,432, 565,432 | 35,033, 36.712 with oy eed 
Buckley's ........ 110,615, 181,605 | 18,341) 30548 with Petty) «16M 
Cannon .......... 305,936) 3,373,569 | 63,317 58.770 sveerty, | an 
Huggins and Co. .| *£85,511! 122.241 | 14.826) 14'904 287.199 23,05 
N’castle Brewer's 1,041,721, +93,407 | 92,174) 20,417 , 634% 
Worth. Bocters ; : Ki} 
reweries ..../1,037,952 23,714 66,583) 17,334 
P. Phipps ........ |1,298,284 with property| 73.226| 39°750 with a. 2.35 
—<—> Wick A398 397, a Wane ras with property 32,585 
tyle and Winch. .| with property) 54,208) 59,25? with proner: a 
W, B. Reid ...... | "894,616 with property| 25,302) 219: wih Pet) ie 





inh property 17.7 


* Including licensed houses. t Trade investments. 

















LIABILITIES, 
| mer" Mort- ied 
ture an ‘ | gages,| . . 5 
Company. Pus ‘Cental’ Loans, a onus Carried 
ference pital. | and || rs. | Eh Forward 
Capital. |D'p'sits. 
—_- estate dase 
i eae a ae eh ee ae 
Bent’s Brewery ...... 950 000 200,000; 81,011, 50,721 164.000 sew 
ry > eb ORE | 567,600 | 330,000, 0,417 25,715 S700 Dag 
Bristol (Georges & Co.)) 451,000 | 320,000, 5,000 12,847 145693 = 
Bristol United ........ | 480,000 | 230,000) 13,405 16,340 162.500 yp 
Backley’S ..cicccccess , 268,140 —. ,000 .. 14,998 35,000 297 
Cannon Brewery. ..... 2,960,666 { |p $7e'000) f 202534) 71,193 43,66 aay 
Huggins and Co....... 11,050,000 | —350,000| 27,656, 19,383 17,524 Dr.s7s,424 
Newcastle Breweries. .| 800,000 200,000) 68,366 . ae | 181500 10939 
N.-Eastern Breweries) 800,000 275,000! 68.143 198.445 am 
BP. PRR c6e ke ccecdses | 675,000 | 452,925) 12,530 20,85> 255,000 7519 
Showell’s . see eeeeees 739,900 } 300,000) aa 53,968 of Dr 264,304 
Style and Winch...... 914,930 | 300,000) 61,811) 45,359 70000 15145 
W.B. Reid .........-| 457,000 | 199,860! 43,770 65,285 200,000 i449 


The outstanding feature of these tables is the larg 
sum standing in the Cannon Brewery’s books in the 
form of licensed houses, which represents the inyest- 
ment of a large amount of debenture capital. None 
of the balance-sheets can be called a strong one. The 
figures shown are after carrying out the directors’ 
recommendations in the way of additions to reserves, 
and dividends payable have been deducted from cash. 
Showell’s and Huggins both have large deficits, and 
Huggins have adopted a scheme of reconstruction 
since the end of the year, which has got rid of the 
deficiency and reduced the goodwill account to 
£34,741 by cutting down the share capital from 
£880,000 to £217,500. The column ‘cash and in- 
vestments ’’ includes, as far as possible, only realis- 
able investments, but in some cases it is possible that 
trade investments have been included, as balance- 
sheets are not always clear on the point. Shareholders 
find out the difference when a company becomes hand- 
capped for want of working capital. 

We conclude with a table showing the prices ane 
yields on the securities of the above companies, Witt 
a record of the last dividend or interest payments 
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| ¢ | Last | Pricesot | present 
Company. | @ | Payment 1912. 
| & lof Interest —— —_ ten) Shall, 
| @ lor Dividend, Hgst.| Lwst Price | Yiele. 
| | sal on : 
’ | | . 2%, 13 ni 
ns sida st sedleccchantel 10 (3% for 1908, 2% , 

Do 6 % cum. pref...........+ | 10 |Pd.toDec.1]| 6 4th a” . ° : 
I besh ck aiveetnekbers [Stock] to date | 70) 4 | & 6) | 
Boddington’s .........0ss000s0: | 10 (6% for1912) 81 SF Fos 
DO I aiintvucusinnne’ 10 | to date | 9% 7 o 716 9 
ae... |Stock| to date | 86 54 14j 615 € 
Bristol (Georges and Co.) ...... | 10 {10% for 1912) 15 | 158 137153 
Bristol United.............000++ | 10 [8% @ mths) 123) Ie) hs 
Do 6 % cum. pref...........+: L109, | to date | 103) 10h) tis 
SROs onc. odconcce [Stock| to date | 95 | | is 63 
Cannon 5 % cum. pref........- | 10 | to date | Gt 73/513 
Do 4% “B" deb. .....2..+4+ IStock| to date | 853i) 80) TB) eas 
Do 4% mort. deb .........++- we to date | 7 om 4) ail 
BDO % deb. ss ns... {Stock| to ‘date | s7/ 50 | SH)E E 
Newcastle ord. ........s0:000+: | 10 |6 % for 1912; 6 | gi7? 
Do 6 % cum. pref..........++- | 10 | to date 3 6H 67 | 519 
Do4% "A deb. ss. Stock! to date | 69) | Sal rit 
North-Eastern ord. .........++- 5 |12%forl9l2, 73 if ™%\5 4 
Do 4% deb........ 111|Stock| to date | 80 | 73) 08) Gn 
P. Phipps 4% deb.............-. Stock} to date *. Yt al _sil 
Showell’s 7 % pref.........++++- | 10 |3§%Jly 1905, IF) | gy 8 6 
Do 44 % mort. deb. .......... |Stock| to date | 9) my) 7/52 
Style and Winch 4% deb....... Stock; to date 51a | 98) | 54 5 5 
W. B. Reid 5% deb. ...........-| Stock! to date 1014 7m | 73 | 62 
Do 5%" B” deb... 10... ....6. |Stock} to date | 7 | et | 110 

Do 5 % Ist mort. deb. ........ |Stock! to date | 75 ' SN’ ————"| 


. . on ‘nce last years | 
One or two prices have improved sinc last | 
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7 . ference, as the | 

notably Newcastle ordinary and preferenc ye ae 
ordinary dividend has been raised from 5 
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PENNSYLVANIA RAILROAD REPORT. 


t that the Pennsylvania system serves fourteen 
ckly populated and highly developed 
ial interest to the annual report, which 
‘fects to a remarkable degree the general indus- 
al condition of the United States. Results in recent 
ons showed a decline in operating revenue, due to 


THe fac , 
of the most thi 
States lends spec 


tionary receipts and advancing 


come and expenditure account for 
years --— 


In Thousand Dollars.) 


| 














1909. | 1910 
Operating sevenne— 
Passenger ......05 eeeeeees 30,678 | 32,687 
Freight ........ jncewnseas 112,330 | 117,435 
Miscellaneous ........ »» « 10,557 | 10,335 
ib cee eancua .. 153,565 | 160,457 
Operating expenses— oe 
Maintenance of way, stock, 

SM Riadecceckioade 48,216 | 51,460 
Transportation........ coee| 52,907 | 57,291 
Other expenses .......... | 6,013 6,152 

a .. 107,136 — 

Operating revenue ......| 46,429 45,644 

Deduct taxes ..........00.. S 4,767 6,375 
Do deficit on outside 

operations.......... . 1,309 

Do rentals paid....... «o| 4,182) 2178 

Net operating income ...... 37,480 "35,782 


Add interest and other income 15,951 | 17,459 


93,431 | 53,241 


| Deduct fixed charges ......... 18,272 | 15,468 
| Surplus ......... vesee! 35,159 | 37,775 


* Entries under this he 
and expenditure o 
Car services, and 
State Commerce 
separately in the accounts in IgIo. 

{ 

\ithough gross rece 
SI7 
i 2 
| 93,711,000. 
| Operating expe 
the company, and 
| $12 : 
i 5 
sreater outlays, 
“quipment, but for tr 
weather in January 
Wages, and increase 
other factors re< 
ture. The liberal 

en a LTeat so a 

gre: urce of stre 
should be : 
| though slightly curt 
M1912. The jy 
|| COnsiderably, 
re final surplus 
4113 18:000 in 191 
end absorbed ove 
ONS Were 


assig 
1} OVer K 
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@ million 





per cent. for nine months, as | struction, and expenditure on branch roads, while six 
r cent. for the previous twelve 
Yields are high, and to speculative 
some attractions, particularly as 
1 to be losing their popularity 


ED 


oily the report for 1912, which has just been 
years good witness to the revival in trade. 

volume of over 70 pages, and provides an exhaustive 
alysis of working results, which is at once an 
evidence of good management and a means to still 
better management. Our own railways would do well 
‘) imitate American efficiency and frankness in pre- 
senting their reports. The following table shows in- 





37,318 | 42,154 


ad include the balance of receipts from 
n ferries, harbour transports, canal, and dining 
are distinguished in accordance with the Inter- 
Commission classification. They first appeared 


gl. ipts in 1912 were higher by 
71,000, net operating revenue 
In his report, the president notes that 
nses were the largest in the history of 
~ attributes the 
3410,000 to the additional traffic, which required 
not only for maintenance of way and 
ansportation expenses. 
and February of last year, higher 
‘d cost of fuel and material were 
ponsible for the growth in expendi- 
provisions made for maintenance have 
gth to this company, and it 
noted that the amount applied in this way, 
ailed last year, was largely increased 
icome derived from subsidiaries improved 
but fixed charges were higher, so that 
amounted to $42,154,000, against 
. Of this sum the 6 per cent. divi- 
r twenty-seven millions; three mil- 
ned to Equipment Trust obligations, 
‘o sinking and other reserves, more 


nese ni a ee A a ee 
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than three millions to additions, betterments and con- 


million dollars were held in reserve. The balance of 
$1,661,000 was carried to profit and loss, from which 
payments amounting to $524,000 were made during 
the year, so that the fund now stands at $28,535,000. 
lhe capital stock of the company remained at the same 
figure, but the funded debt was reduced by repayment 
at maturity of $16,876,000. It will shortly be neces- 
sary to provide $20,000,000 in order to meet this and 
other repayments. The question of raising more capital 
is under consideration, but no decision has been 
announced. 


SN - 


Last year we commented on the fact that the net 
profit from running passenger trains had dwindled to 
2.7 cents per mile, but this year the figure shows a 
slight improvement at 2.8 cents. On the other hand, the 
net revenue from freight trains per mile declined from 
121.4 cents to 118.7 cents. The passenger mileage is 
up 6.71 per cent., while the number of passengers per 


train increased 4.84 per cent. Tonnage mileage im- 
proved 13.35 per cent., and the train load by 2.17 per 
cent. These are good results. A classification of the 


freight traffic analyses the increases to which the im- 
provement in the company’s prosperity are due. From 
this it can be seen that, while the carrying trade of 
agricultural and animal products was stationary, large 
increases came under the head of mines and manufac- 
tures. The carriage of bituminous coal, coke, ore, 
castings and machinery, merchandise, and miscel- 
laneous manufactures showed the most considerable 
expansions, and testified to the renewed industrial 
activity of the towns served by this railway. As usual, 
the balance-sheet shows the company to be in a very 
strong position, thanks to the good management and 
conservative policy of the directors. 
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AGRICULTURAL STATISTICS (ENGLAND AND 
WALES) FOR 1912. 


Part 1 of the agricultural statistics for 1912, con- 
cerning the area of land under cultivation and the 
number of live stock kept upon the farms in England 
and Wales, has just been issued by the Board of 
Agriculture. Part 2, containing particulars of the yield 
of the various crops grown during 1912, will be issued 
shortly. It is the first time that England and Wales 
have been treated as a statistical unit for the purposes 
of agricultural returns. The total area (excluding 
water, which covers 198,443 acres) of England and 
Wales is 37,143,861 acres, of which 27,174,690 acres 
are under cultivation, 3,774,055 acres are rough 
grazings, and 1,899,834 acres are covered by woods. 
The total area thus accounted for in these returns is, 
therefore, 32,849,179 acres, or about 88.5 per cent. of 
the entire surface. Of the area under cultivation 
11,335,276 acres, or nearly 42 per cent., are arable 
land, the remaining 15,839,414 acres being permanent 
grass. The cultivated area is divided into 435,886 
holdings exceeding one acre in extent. The live stock 
on the farms of England and Wales comprise 1,406,010 
horses, 5,841,720 cattle, 18,053,365 sheep, and 
2,496,670 pigs. These returns for 1912 show an 
extension on 1911 by 36,000 acres of the land under 
the plough. Thirty vears ago there were 132 million 
acres of arable land, but by 1896 this was reduced 
to less than 12} millions. There was a slight recovery 
in the following year, but after 1897 the reduction year 
by vear was continuous until it was arrested in 1912 
by the increase just referred to. The arable area is 
now just a million acres less than in 1896, and whereas 
in 1883 almost exactly one-half of the cultivated area 
was under the plough, the proportion of arable land 
is now little more than two-fifths of the total. 

The number of agricultural holdings—i.e., of 
separate occupations of agricultural land exceeding one 
acre in extent—was in England 374,809 and in Wales 
61,077. The total, 435,886. for England and Wales 
was 576 more than in 1911, this imcrease being in 
holdings of from five to 300 acres. The reduction in 








eee e soed nn a at ad pennecsoesn eran arsine sewers rs 


ve 











Po 0s “ 


rn 


ey 


having been for the most part subdivided into smaller 








636 


THE ECONOMIST. 


— 


i 





the number of farms exceeding 300 acres still con- 
tinues. Since 1905 628 of them have disappeared, 


holdings. During the same period holdings of 50 to 
300 acres have increased by 1,088, holdings of five to 
50 acres by 2,229, and holdings of one to five acres 
by 624. It would appear, therefore, if these returns 
may be regarded as representing separate occupations, 
that the number of persons occupying land in England 
and Wales has increased in the course of seven years 
by 3,313. Although there is evidence of a gradual 
diminution in the number of the large farms, about 
25 per cent. of the total farmed area is divided into 
farms exceeding 300 acres, while nearly 60 per cent. 
is taken up by medium farms of 50 to 300 acres. Small 
holdings of 50 acres and under, therefore, although 
forming over two-thirds of the total number of occupa- 
tions, account for little more than 15 per cent. of the 
agricultural land of the country. 

rhe total area under wheat, barley, and oats in Eng- 
land and Wales in 1912 was 5,392,371 acres, an in- 
crease of 78,353 acres over 1911. This is the largest 
area returned under these three crops since 1902, 
when the total area was 70,000 acres more. ‘The area 
of wheat, however, was then 184,000 acres less, but 
that of barley was 224,000 acres, and of oats 30,000 
acres more. The total acreage of the wheat crop in 
1912, in England and Wales, was 1,863,364 acres, or 
nearly 21,000 acres more than in 1911. This is the 
largest area returned under wheat since 1899, when 
the acreage sown was nearly 1,954,000 acres. The 
additions to the area were not distributed generally 
throughout the country, but were confined to the 
East and West Midlands, the South-West and North- 
West divisions of England, and to Wales. In the 
large wheat-growing districts of the East and North- 
East there was generally a decrease, notably in Cam- 
bridge and Nortolk. The largest increases occurred 
in Cheshire (4,000 acres), and in Warwick, Salop, and 
Stafford, with some 3,500 acres in each county. In 
Wales there was an increase in every county except 
Pembroke. The acreage under barley was 1,456,528 
acres, an increase of 32,000 acres, or a little over 2 per 
cent., upon the previous year, when the area under 
this crop was the smallest recorded since these returns 
have been collected. The increase was most marked 
in the Eastern and the North-Eastern divisions, where 
the additions to the barley area were 11,264 acres and 
7,603 acres respectively. The area under oats was 
2,072,479 acres, Or some 25,000 acres in excess of 
1911. ‘The increase occurred principally im the 
East and West Midlands, and the South-Western 
division of England, where every county returned a 
larger area. The area under rye showed an increase, 
as compared with the previous year, of 13,800 acres, 
or 34 per cent. The increase was general, both in 
England and Wales, only three counties showing in- 
significant decreases. The acreage under beans was 
277,001 acres, which represented a decrease of 24,400 
acres, or 8 per cent., as compared with 1911. The 
decline was general throughout England, very few 
counties showing increases, the largest portion of the 
deficit being accounted for in the Eastern and North- 
Eastern divisions, where the total loss reached nearly 
15,000 acres. Peas, on the other hand, showed a con- 
siderable increase, the total area under this crop being 
201,135 acres, an increase of 34,000 acres, or 20 pe 
cent., as compared with the previous year. This is 
the largest acreage returned under this crop since 
1895, when the area under peas was 208,029 acres. 

The total acreage of the potato crop was 462,903 
acres, or 
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33,731 acres above the previous year’s area. 
This is the largest area recorded since 1905, and the 
increase may, perhaps, be attributed to the satisfac- 
tory results of the season of 1911. There was a 
general decrease in the area of turnips and swedes, 
every county in England, with the exception of 
Rutland and Northumberland, where the increases 
were insignificant, showing a decline. The total area 
Was 1,072,943 acres, a reduction of 51,629 acres as 
compared with the previous year. This figure is the 
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lowest recorded since returns have tee , 
veen collected 
On the other hand, the area under mano, lds ‘wane. 
‘ , aa : BGS Was jn. 
creased by 35,594 acres, or nearly § per yp . 
he total under this ached 48: 664 ace? 2M 
the total under this crop reached 48s 6 } acres, Tj 
is the largest area which has been recorded slate so 
returns were first obtained, and exce: Ry 
maximum, that of 1909, by 31,618 
third year in succession there was an extension of « 
. “sll OF ihe 
area under hops, which now amounts 
34,829 acres, the increase being 1,773 
5% per cent. The increase was shown in 
growing counties, notably Kent, Hereford. Sussex, and 
Worcester. 
The total area 
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under fruit in Eng! 


ind and Wales 
amounted to 294,026 acres. This showed a decline of 
3,300 acres as compared with i611, the decrease 


being entirely in orchards, small fruit showing an jp. 
crease of over 800 acres. The acreage under stray. 
berries shows a further reduction of some 300 acres. 
and the area has been steadily declining since 1909 ; 
raspberries show but little change since last year, and 
that a slight increase ; currants and gooseberries haye 
been increased by over 400 acres, and other kinds show | 
an addition of nearly 700 acres in extent. The area | 
under apples showed a marked decline, nearly 6,800 | 
acres being lost to this crop, a change for which no | 
satisfactory explanation is apparent. It seems to have 
been replaced to some extent by pears, cherries, and 
plums, all of which show considerable extension. 
There was again a reduction in the total area devoted 
to clover and rotation grasses, which was 2,523,013 
acres, a decline of 85,764 acres as compared with tart. 
The whole of the decrease occurred in England, 
Wales showing an increase of 4,430 acres. The 
returns again show a reduction in the area of per- 
manent grass, the total for 1912 being 15,839,414 
acres, or 110,189 acres less than in Ig11. It does not 
appear that there was any transference of permanent 
grass to the category of mountain and heath land used || 
for grazing, as this latter item shows a decrease of || 
nearly 32,000 acres, and as arable land increased by 
some 36,000 acres it seems evident that there must 
have been some reversion to the plough, probably of | 
land which had not long been laid down. This is | 
especially indicated in the Northern and North- | 
Western divisions of England, where in every county | 
a decrease of permanent grass is accompanied jby an 
increase of arable land. The area kept for hay was || 
110,700 acres in excess of that so reserved in Io! 
The increase was very general, but was greatest in the || 
Midland and South-Western divisions, which together 
accounted for 90,000 acres of the additions. Combin- | 
ing the mown area of permanent grass and of rotation || 
grasses, the hay crop of 1912 was taken from 
6,496,443 acres, which was 28,000 acres in excess of | 
the area cut for hay in 1911. The area planted with 
cabbage was 61,422 acres, an increase over the previous 
year of 2,545 acres. There was a ver) considerable | 
increase in the acreage under kohl-rabi, which 
amounted to 7,074 acres, or Over 53 per cent, and the 
area planted reached 20,352 acres, as compared with 
13,278 acres in 1911. The 
creased, and the total of 79,375 
in excess of that of 1911. Vetches or tares showed 4 
considerable increase, amounting to 27,009 acres, 1 
nearly 26} per cent., this addition bringing the tota 
acreage up to 129,805 acres. The acreage under 
Lucerne also showed an increase, the total reaching 
56,375 acres, as against 53,123 in I9QII. The pos 
planted with carrots again showed an increase, a0 t 
area now reaches 11,688 acres. The area under se 
also increased, and is now 4,780 acres, as compare® | 
with 4,030 acres in 1911. The acreage devoted to 
chicory showed a relatively large increase of 166 acres 
to a total of 391 acres, as against 225 acres in gst. 
Flax increased in nearly all counties, and the area now 
stands at 792 acres, as compared with 446 in = 
There was a very considerable extension of the ~e 
of sugar beet due to the establishment of a et 
factory in Norfolk. The total acreage returned W 
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3,902 acres, being an increase of 3,367 acres © 9 


area under rape also in- 
acres was 6,631 acres 
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|| pally in England, the decrease in Wales being only a 
\| little over 1 per cent. 


national activity. 
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f horses used for agricultural purposes 
The —* kept for breeding) in England and 
ding Oe a decline of 30,526, or a little over 


yer? 








|| (incluaing 
| Wales we Unbroken horses of one year and above 
3 per poy oe 232,010 in I9II to 220,444 in 1912, a 
decreased The decrease principally occurred in the 
oss of > 4 North-Eastern divisions of England, where 
Eastern am <o was recorded, and in the West Midlands 
ae Gouth-Western division, with a decline of 1,634. 
The total number of horses of all kinds on the farms 
he aad and Wales was 1,406,010, as compared with 
ee in the previous year, a reduction of 14,909, Or | 
aa cent. The total number of cattle returned in 1912 | 
England and Wales was 5,841,720, as compared | 
with $,914,247 in 1911, a decrease of 72,527, or 1.2 | 
‘cer cent. This decline is no doubt partly to be accounted 
‘or by the effects of the prolonged drought of 1911. 
With short hay crops and comparative failure of the 
oot crops, the difficulties of carrying stock were so | 
\ oreat that forced sales, both of cattle and sheep, were | 
a mmon. The most serious result was the reduction by | 
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4.961 of the number of cows and heifers in milk or | 
calf, those returned as being in milk declining by 
18,458, and those in calf but not in milk by 26,503. 
Notwithstanding this set-back, the number of cows and 
heifers in 1912 was larger than in any previous year, 
except 1909, when the number was 2,359,066, and 1911, | 
when the highest total (2,392,880) on record was re- | 
turned. The total number of sheep returned in 1912 
showed a further decline of 1,277,285, or 6.6 per cent. | 
less than in 1911, the number for last year being | 
18,053,305, as compared with 19,330,650 in 1911. 
[his is a loss of nearly 2} millions since 1909, when the 
total number of sheep in England and Wales reached 
the large number of 20} millions, which was the 
highest figure recorded since 1892. The loss was princi- 
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The number of pigs returned in 
‘avland ; lofon } ai a Tonia 
England and Wales in 1912 was 2,490,670, being a 
decline of 154,369 on 1911. 





THE GROWTH OF DUTCH FOREIGN INVEST- 
MENTS.—II. 


{FROM OUR AMSTERDAM CORRESPONDENT. ) 


BETTER times began in 1813, when the beneficent breath 
o! ireedom infused fresh life into every branch of 
It is interesting to note that through- 
ut the past century national progress and freedom have 
een inseparable. The table given in our first article, 
though representing the fluctuations of only a small 
portion of the national wealth, eloquently testifies to 

, Showing as it does the immediate reflection upon 


LS 


ne formation of capital of the spirit which pervaded | 


“s commercial and political government. Thus, 
whe > ni a . 2 

én the union with Belgium again forced 

pon the Northern Provinces a policy of pro- 


tection detrimental 
Was not long in 
manceuvring in 


to their vital interests, a reaction 
manifesting itself. Constant 
quirements of Bente Bs harmonise the conflicting one 
duction of a North resulted in the intro- 
| Vexatious aa ae leper etn say measures, which, 
liking of the other deans oot, Wastic enough to the 
Holland had th r, Satisfied none. And whilst, abroad, 
country on +t ue reputation of being the best governed 
dorp ™ his — — where else. G. K. van Hogen- 
this Senaweti bes ttres sur la Prospérité Publique,’’* in 
abroad a Rec Mr Jacob, who had been sent 
state of a sritish Government to investigate the 
work anlidled > His findings were published in a 
tion des Graine esc sur le Commerce et la Législa- 
contained i - ondon, John Murray, 1828, which 
i. ‘pter on the charitable colonies in 

tained in aaa bases himself on statistics con- 
aron Malchus’s work, ‘“ Statistik und 

| ing percentace ee 1826,’’ which gives the follow- 
lin 10 per cent Senta 2 ~-Hlolend FU UP OOM., 
vent., England 7 per cent., Vienna 1o per 
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cent., France 8.2 per cent., and Prussia 6.7 per cent. 
And Hogendorp adds :—** Mr Jacob may well be sur- 
prised, and find it difficult to reconcile the impoverish- 
ment of the nation with the excellence of its form of 
government. 
viz., the best-constituted Government may adopt false 
principles on public prosperity.”’ 


There is but one reply to make to him, 


In view of the foregoing, it is not surprising to find a 
sharp set-back in foreign securities revealed by the 
estates in the period immediately following the dissolu- 
tion of the Unior with Belgium. 
about the middle of the past century a protectionist and 
monopolistic policy was still pursued, and on balance | 
there is little progress to record. 
new tendency timidly manifests itself, followed by more 
determined steps in the direction of Free-trade both at 
home and in the colonies in the 
cades, an era of prosperity has dawned. 
the foreign investments, especially in the ‘seventies, 
show truly remarkable strides, which are proportion- 
ately even greater than those for the 
| wealth which, according to Mr Verryn Stuart’s calcula- | 
tions, had appreciated from roughly 5,725,000,000 fl in 
1854-7, to 10,325,000,000 fl in 1879-82. 
wards the upward movement in Dutch foreign holdings | 
has been less pronounced, but taking the average of the | 
past ten years as compared with 1870-78, we find a 
growth of roughly 30 per cent. 
retrograde tendency is noticeable, though too much | 
value should not be attached to the fluctuations for a 
few single quinquennia on account of the uncontrollable | 
| and disproportionate movements produced by relatively | 
small causes in a limited field of observation such as 
Holland offers. 
nevertheless, that foreign holdings are not being added 
| to on balance, whilst their relative importance is also 
being reduced. 
tion to home and colonial securities was as two to one, 
whilst holdings are now about equally divided over the | 
two categories. 
former years :— 
a high rate of interest, so that in contrast with other 
nations they did not support their national stocks. In 
Paris, London, nay everywhere, national stocks occu- | 
pied a pre-eminent 
formed the exception, so much so that in England some 
suspicion was entertained on that score regarding our 
national 
Government stocks only. In 
vears ago Dutch securities of any kind were the excep- | 
1 In 1845 the price list contained the names of | 
five Dutch stocks beyond the Government Funds. Oil | 
shares, colonial plantation shares, the host of shares | 
and bonds of mortgage banks, 
procession of municipal and provincial issues, not to | 
speak of home industrials, which now figure in the | 
Official List, were unheard of at that time. 
prospectuses of home and colonial enterprises actually 
outnumbered those of foreign loans by five to three. 
The prosperity of the colonies is one of the chief causes 
of this change. 
colonial plantation, petroleum, tobacco, railway and 
tramway shares worked out at about 200,000,000 fl. 
In 1910 it was 550,000,000 fl, whilst Mr Patyn, M.P., 
estimates that some 1,000,000,000 fl were invested in 
1910 in Dutch colonial enterprises. 


From 


succeeding 
The figures of 


Of recent years a 


But there seems reason to believe, 
Only about 15 years ago their propor- 


It is curious to note the contrast with 
-“* The Dutchmen themselves required 


place; the Amsterdam 


credit.""** But this does not apply to 


fact, some 50 or 60 


shipping shares, the 


In 1900 the Stock Exchange value of 


In trying to trace the distribution of the total foreign 


investments and the gradual changes in its composition 
in the course of the past century, we have no statistical 
information at all to help us, but, very roughly, they 
are about equally divided over Government, State, 
municipal, provincial, &c., loans and private enter- | 
prises. 


State del 
As we have already seen, the foreign State debtors 


at the commencement of the nineteenth century were 
chiefly European, but private enterprises in , 
America, plantations in the Antiiles and the West 
Indies, and other foreign parts where trade brought 
Dutch merchants and capitalists in touch with the re- 
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sources of those regions, also offered a large field for Southern Pacific, Union Pacific, Atchis, ms, Balti 
investment. Political events and resultant modifica- Norfolk, Louisville and Nashville, in the aa 

tions in the course of the world’s commerce, the vicis- Dutchmen is no longer of much consequence. Bur se 
situdes through which several of the countries in which | ful to the system generally followed in their nae 
Holland had a large stake subsequently pdssed, the | in securities, they have acquired large quantities gs 
entry into the ranks of respectable holdings of the | low-priced shares which are considered 4, ree $ of 
bonds of defaulting States, and the opening up. of new | pects, such as Eries, Southern Railway, Rock ae 
countries, brought about a gradual change in the nature Denvers, &e. A peculiarity of the dealings jp Americ : 
of these investments. Not that the old favourites were shares is the circumstance that in mos; Cases ont, 
entirely discarded. On the contrary, the amount of | cates issued by Administration Offices = cireut F 
bonds held here of States that have faithfully observed | tion. These are to bearer and carry dividend on - - 
their erigagements is still very large. Of Russian | thus simplifying deliveries (by obviating demnian me 
securities alone the total has been estimated at various | collection of dividends. Upon surrender of the : ben 
times at about 500,000,000 fl, and whilst it may have | cate and payment of a small fee (usually } per cent) sh, 
undergone some reduction at the time of the Russo- original share is surrendered. Apart from tl vias 
Japanese war, holders on the whole have stuck to their 

bonds. But Spanish, Portuguese, Greek, and Turkish 
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are 


5. ; is, the Ad- 
ministration Office acts as the representative of the 
holders of certificates in all cases where 4) ' 


; : : ; MS may be 
bonds, of which holdings at one time were very large, | required, and through the shares Standing in its name 
no longer enjoy the favour of investors here. In aJ|the voting power of the Dutch holders js incidentall 


pamphlet published anonymously in 1866 on ‘‘ Public 
Funds as Investments,’’ in which Spain’s faithless 
financial methods of those days are ruthlessly exposed 
(written apparently by an authority, seeing that the 
author was entrusted by the Committee of Spanish 
Bondholders, under the presidency of Sir J. F. Fitz- 
gerald, with a mission to Madrid), it is stated that in 
proportion to population ten times as many foreign 
stocks are held in Holland as anywhere else, and that 
the total amount of the foreign stocks held in Holland 
actually exceeds those of any other country on the 
Continent, and probably even of England. I am 
inclined to think, however, that the latter assertion is 
an exaggeration. The same writer refers to a canal 
in Spain constructed in the ’seventies of the eighteenth 
century by Dutch capitalists, who lost the whole of the 
funds put into the enterprise, ‘‘ which they might with 
less trouble and expense have thrown into the North 
Sea instead of in the canal of Aragon.’’ That Dutch 
holdings of Spanish securities must have been heavy 
may be gathered from the fact that the Dutch creditors 
found it worth while to appeal in Madrid against the 
violation of their rights. 

In the ‘thirties of last century the price list already 
included Mexican and Columbian loans; twenty years 
later Peru, Venezuela and Brazil had joined them. As 
speculative activity in European stocks diminished, in- 
terest in South and Central America increased. Though 
at first mostly of a highly speculative character, sub- 
sequent reorganisations raised the stocks of some of 
those Republics to an investment level. In more recent 
times their circle was enlarged to include Argentine, 
Chili, Uruguay, Ecuador, whilst Japan and China, San 
Domingo and Cuba now likewise figure amongst the 
holdings of Dutch investors. 

In the ‘sixties American railroad shares and bonds 
began to appeal to the speculator and the speculative 
investor. Great were the expectations which the deve- 
lopment of those regions, in which our forefathers had 
at one time possessed a certain stake, engendered in 
the minds of the public here. But equally great were 
the disappointments that followed the inflated flota- 
tions. Reconstruction after reconstruction had to be 
gone through, and in most cases a large portion of 
the Dutch holdings went back to England or the United 
States as soon as the reconstructed properties enabled 
the public here to reap a good profit against the depre- 
ciated level they had previously known. On the whole, 
Dutch investors have displayed common sense in the 
management of their investments. So much so that in 
England, where greater capital resources enabled a 
more daring and reckless policy to be pursued by ope- 
rators, the doings of the Amsterdam Bourse some- 
times gave rise to somewhat acrimonious comment. 
The pamphlet above referred to quotes a remark of 
the City correspondent of The Times in his Stock Ex- 
change Review: ‘‘ To-day large parcels were bought 
by the Dutchmen, who now appear as buyers, faithful 
to their crafty system of acquiring public securities wards | 
when they are dealt in at rubbish prices in order to | direction the preference of the Dutch investor 1" sae | 
resell them to us much higher.”’ foreign securities lies, as, for the time being, + Bat | 

The amount of the higher priced shares, such as’ terest is manifested in new securities of any knee! 

_———— 


concentrated in its hands. 

Besides stocks, a large amount of bonds Amer; 
can Railroads is held here, and whilst Steels ang Amal- 
gamated form the chief item in the industrial lies 
numerous other American concerns have of recent year. 
borrowed in this country, a favourite method beine the 
issue of high yielding preference shares. Ca ~ 
terprises, too, are beginning to appeal to this market 
but the total so far is of little importance. Besides thy 
Government loans of the South and Central America 
countries referred to above, States, provinces, m 
palities, railways and banks in those regions have 
securities outstanding in this country, and their total 
is very considerable 

Holland has also during the past decade developed 
into an important market for foreign mortgage bonds, 
amongst which Hungarian institutions occupy first 
place. 

A feature of the distribution of capital in Holland is 
the large number of small holdings. In a speech in 
the Second Chamber on March 9g, 1011, Mr Patyn, 
M.P., drew attention to the few big capitals met with 
here as compared with foreign countries. He considered 
this a favourable economic sign, but he also pointed to 
the fact that capital formation here is not only proceed- 
ing at a slower relative pace than abroad, but also not in 
proportion to the increase in population. This seems to 
prove that in this country, too, the virtue of economy 
is no longer held in the same esteem as in the old days 

To give an estimate of the amounts of the various | 
categories held in this country is not possible. For | 
home and Colonial stocks, at least those officially) 
quoted, this would be quite feasible, as the total may | 
be assumed to be held in this country with the excep- | 
tion perhaps of the shares of the Royal Dutch Petro 
leum concern, of which a considerable amount is un 
derstood to be in foreign hands. In the case of foreign || 
stocks an estimate would have to be made in each 
case, for which, in many instances, no basis would be 
available. If we make a rough guess and put the total H 
American holdings at about double the Russian one, } 
say, 1,000,000,000 fl, and all other European State 
funds, including Austria, of which a large amounts) 
still held here, at about the same figure as Russia, | 
there remains about 1,000,000,000 fl to be accounted 
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Amsterdam price list now contains about 1,700 1tems.— 

One aspect of Holland’s large foreign holdings might | 
still be mentioned, viz., their influence on the exchanges. 
Whilst the subject is an extremely complicated one, "| 
may safely be said that the remittances for interest on | 
these holdings are an important factor in the ae 
of the exchanges, and that they are conducive to mai | 
taining the same in favour of this country, thus prov | 
a very valuable help to those responsible for 
country’s banking and currency policy. 


a what | 
It would be difficult to say at this juncture i wha 














for, by Central and South America, Japan and China, | 
Cuba, Domingo, Canada and South Africa, and | 
European securities other than Government debt. The |} 
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i ; are still, as of old, the chief requisite, policy was obstinately defended by the Foreign Office 
ore, | | pigh yields experience and a wider financial know-| at the last Hague Conference, against civilised 
of | shough a aieal him more particular in his scrutiny | opinion; but business men are having their eyes 
ith || ledge has re offered. It is no longer sufficient for an | opened to the whole subject. And while Mr Churchill 


i | Jous State or a watered enterprise to offer its | was publishing his mosquito programme, the National 





nee for Holland to rush into them headlong. Liberal Federation was discussing at Birmingham 
Os. } alluring tion is examined for its intrinsic value and | ** the right of capture.’’ It is refreshing to read the 
ids, | Each Poe rimination used. That financial calamities | speeches, which were, of course, entirely free from 
Can | sound on past it would not be reasonable to expect, | party feelin. Mr Morrell, of York, put the argument 
Uf H belong ‘Gjstribution of the money invested over a large | exactly as it should be put, and eventually the follow- 
ila. but the " securities, whilst reducing the influence of | ing resolution was carried unanimously :—‘‘ That the 
~, eo holders in each particular case, renders the right of capture of private property at sea in time of 
~ } the fe of their fortunes less liable to wholesale discom-| war should be abolished; also that floating mines 
- — such as was witnessed in former times. should be prohibited, and that the Government be 
= j fture $ urged to support these proposals at the next Hague 
. —oOSqqqSEeS— Conference. It is quite right that the Liberal party 


should take the matter up with energy; for their 


me Notes on Business and Finance. Government is in power, and will have to prepare for 


the Hague Conference next year. 








rt | The Financial Policy of Japan.—Reports have been 


Sn 


al. srculated in Japan and telegraphed to England that} The Mexican Counter-Revolution—Advices from New 
st |... extraordinary programme of expenditure on the | York indicate that at the beginning of last week the 
" navy totalling 365 millions sterling has been adopted | situation had improved considerably, and, unless com- 
he yy the new Japanese Government, and that loans| plications should be set up on the frontier by the 
N- ‘amounting to 30 millions are to be raised abroad. secession of the State of Sonora, which is reported on 
et These tidings, coupled with the actual borrowing of | doubtful authority, there is no immediate probability 
he ‘hyee millions in London in short term bills and notes, | that the United States Government will have to con- 
an have naturally disconcerted investors, who had hoped | template intervention. The death of President Madero 
Ci that the new Government would at least honour the| set up a strong movement of revolt against General 
ve financial pledges given by its two last predecessors. } Huerta’s Government in a number of the Northern 
al if true, this policy would, of course, be very disas-} States, comprising together more than half the area of 

trous to Japan’s credit. But we are officially informed | the Republic—Coahuila, the home of the Madero family, 
od that the policy of the new Japanese Government can be | Chihuahua, Durango, Zacatecas, San Luis Potosi, and 
S, described as one of retrenchment and administrative | Neuvo Leon; but the strength must have been taken 
st reform, aiming at maintenance of the Sinking Fund} out of it by the submission of General Orozco, and the 

‘and also at the reduction of taxes. Nor, we are} Maderist Governor of Sonora had fled to the moun- 
:. ssured, does it contemplate any new loan for any new | tains, so that the secession, if true, may have no prac- 
™ purposes. What the new Finance Minister did say in| tical significance. Fighting on the American border of 
. the Imperial Diet on the 6th inst. was :—‘‘ As regards | that State, however, is reported as we go to press, and 
h the floating debt already contracted a year or two ago} United States’ troops may have to force both the com- 


to defray the cost of construction of the Imperial Rail-| batants to keep away from the frontier—a step which 
> | ways, he might have to raise money abroad to repay | will not, of course, prejudice the problem of inter- 


. | this floating debt, as it would be inconvenient at pre-| vention. General Blanquet was reported early this 
n || sent if he were to renew the whole of this floating debt| week to be about to operate against the Coa- 
0 |, at home.’’ The floating debt above referred to falls | huila insurgents; and, though Zapata’s audacious 
y due partly (£'4,000,000) on March 14th, and partly | proposal to give himself up to the Provisional Govern- 
| '£2,500,000) on April 14th; and as to the balance there | ment on condition of being made Governor of Morelos 
$i | sno due date, it being an advance from the Deposit | had been rejected, his surrender was confidently ex- 
| || Department of the Government. The total floating | pected at an early date. Steps were to be taken to 
yi | debt does not exceed £10,000,000. The proceeds of | crush the guerillas in the States of Puebla and Oaxaca, 


| the bills and notes recently issued in London (about | and two anti-Huerta plots had been allowed to develop 
|| 43,000,000) will be entirely devoted to the purpose of | in Mexico City and then savagely repressed. A great 

|| Paying this floating debt. With a view to avoiding | demonstration in honour of Felix Diaz had been held on 

| @sudden change in the conditions of the money market | Sunday week in the capital; and, what is more signi- 

|| '° Japan, where the Government bonds were reim-| ficant, he had secured the co-operation of Sefior De La 

|| Dursed up to 30,000,000 yen as lately as on March 10th} Barra, who was interim President after the fall of 
Hl Ss part of a Sinking Fund operation, the Government | Porfirio Diaz, and would stand in the autumn as his 


) Pi se to employ the proceeds of the above-men- | Vice-President. Other candidates mentioned for the 
| toned bills and notes 


March 14th ar 
| fan of £ 


for the redemption partly on| Presidency were Rodolfo Reyes and the brothers Vas- 
id partly on April 14th. The reported | quez Gomez, the latter a disturbing element under 
430,000,000 for new purposes is described to | Madero, and apparently more advanced reformers ; but, 
| “Sasentirely groundless. This is decidedly reassuring. | with General Huerta in control of the elections, the 
: chances of any opposition candidates are small. 
Th : General Huerta proposes to raise the army to 150,000 
ior 7 Estimates and Capture.—The new Navy men, and to raise a loan of 100,000,000 pesos, or 
| ih a ‘stimates, just published, amount to} 10,000,000, no part of which is to be used for pay- 
| vear’s ere a ae sum, exceeding last| ment of indemnities for damage to ae property. 
i. em dy 23 This res . ‘lai : cede . ate aio 
| heavy addition nl = hn This makes another The claims enagesroe t of nanan, a See sooner 
tere. Mr Churchin’. Durden of unproductive expendi- | revolution) are stat to reac a at sum, , 

r “hurchill’s Estimates ought to be very care- | had been considerably cut down by the Government. A 


ism: 

i fully ¢ mreareia nnte?..® ou ° e ° . = 
congas in hi ly criticised. There is not a line about | deputation of cadets is to proceed shortly to Paris, to 
Petenen Ae 


| figures. We s] 


qususmadineneimimnnapaiathishngtifesnaiiatioatinesibieniinatici. 


statement, or a_ sign of it in his| invite the ex-President Porfirio Diaz to return as ad- 
bop ale all defer examination and scrutiny viser to his nephew after the Presidential _— an 
ba at wee, | But, in the meantime, we would | intention, however, which he has disclaimed in advance. 
Churchill provides ' 
| eight small, 
DECaUSe 





a remarkable contrast. Mr| An interesting description of the fighting in Mexico 
tes for laying down another batch of | City, published by the Frankfurter Zeitung of Tuesday 
Swilt cruisers (well called ‘‘ mosquitoes,’’ | and Wednesday last, confirms the accounts telegraphed, 
they provoke rival Powers to fresh exertions), | adding picturesque details—notably as to a scene be- 


| shipping of and purpose are to destroy the merchant | tween President Madero and General Blanquet, whose 


an enemy. This stupid and barbarous ' desertion of his chief is ascribed to the execution of his 
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son, a cadet of thirteen, with other schoolmates who 
had joined in the release of Reyes and Diaz, and as to 
the tragic deposition of the ex-President. This 
description makes it clear that the counter-revolution 
was purely a military and ‘' Society movement— 
started by the officers of the military school, who 
marched the cadets in to release the imprisoned 
generals, and who were joined in the streets by 
numerous mounted men of the upper class. General 
Huerta’s programme includes increase of the army, ex- 
tension of education, and agricultural development ; 
but this latter seemingly does not comprise agrarian re- 
form; and without that reform it is difficult to see how 
there can be any permanent security against unrest. 





Yannina, Scutari, and Adrianople.—The surrender of 
Yannina on March 6th leaves the Greeks absolute 
masters of Epirus. The Turkish garrison, which is 
estimated at 33,000 men, were taken prisoners, much 
war material was captured, and the Greeks are 
naturally very jubilant at their victory. But, un- 
fortunately, the event does not necessarily bring peace 
any nearer. For it is probable, in view of the intense 
rivalry existing between the Allied States, that this 
Greek success will merely strengthen the Bulgarians 
and Montenegrins in their determination not to cease 
fighting until Adrianople and Scutari have fallen 
before them. Nor is the capture likely to decrease the 
size of the war indemnity which the Greeks hope to 
obtain. No exact information is to hand of 
Adrianople’s condition. If, as some believe, the town 
is on the point of falling, one of the formidable 
obstacles to peace will shortly be removed. The ques- 
tion of Scutari presents more difficulties. For, even 
if the garrison is forced to capitulate, to whom will 
the town belong? To Montenegro, or to an autono- 
mous Albania? Moreover, a fear is expressed in some 
quarters that if the Montenegrins enter the town a 
wholesale massacre may take place. <A _ Belgrade 
newspaper has actually advocated a slaughter of the 


| civilian population (which consists, of course, almost 


wholly of Albanians), and a correspondent, writing to 
the Manchester Guardian on Monday, offers much 
evidence to show that the feeling among the Monte- 
negrin troops makes such a massacre probable. By 
such an exhibition of brutality Montenegro would 
certainly alienate the sympathies of Europe—a con- 
sideration that should prove weighty enough to prevent 
it. But if the non-combatant Albanian population of 
Scutari is really in danger, it behoves the Great 
Powers to take strong and immediate diplomatic action 
to ensure their safety. It appears likely at present 
that the Allied States are ready to accept the media- 
tion of the Powers, but in the meanwhile the war will 
go on. Moreover, before peace can be assured, there 
are two new dangers to be overcome. In the first 
place, some alleged work of fortification bv the 
Servians on the Albanian coast has aroused smoulder- 
ing apprehensions in Austria. And, more. serious 
still is the hot rivalry between Greeks and Bulgarians 
resulting in an actual pitched battle on Tuesdav at 
Nigrita. Domestic troubles in the al 


Hae = lied camp will not 
1€ip to Dring 1 


about peace, and will make a joint accept- 
ance of the mediation of the Powers more difficult. 


senses 


The Stock Exchange Settlement.—The arrangement 
of the account this week in the Stock Exchange showed 
further unmistakable signs of the existence of a big bear 
account. So much was this the case, writes a Stock 
Exchange correspondent, that there arose a hopeful cry 
round the House that money was easier, and was going 
to become still more so. Clients were assured that the 
outlook had changed, and on the top of this optimism 
came a series of rises in practically all the active 
markets. The bulls had certainly spent a most anxious 
fortnight ; and although the actual falls on the account 
were lightened to some extent by an upward movement 
that had occurred earlier in the fortnight, still, coming 
on the top of previous unfortunate settlements, the 


cumulative effect of the fall resulted in the usual sequel. 
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Failure and suicide in Germany, failures in B 
and in Paris were announced or rumoured : = 
brokers in the London Stock Exchange weet the big 
nental connections made grim jokes to ain ad Cont). 
the subject of whose cheques they might i on | 
whose were unlikely to be forthcoming. the 2 and | 
Exchange is confronted with the paradox that el 
tight outside the House, and yet difficult to money is | 
markets. The obvious explanation lies jp 7 = the | 
account, this being supplemented by the lent , bear | 
that those people who have had the courage ' rnd 
during the past few weeks are in many cases | 
with the wherewithal to take up their publ 
this they are doing rather than pay what fp 
exorbitant rates of contango. Bankers y anted = es 
cent. from Stock Exchange members in respect 52 per 
ing loans, and demanded 4 to 4 per cent. more where 
the monetary position was increased ; but this time the 
House quietly smiled at Lombard Street. since en 
rather than more, capital was required for the financine 
of the settlement. Discovery of the bear account sam 
the markets an excuse for a burst of buoyancy tha 
turned out to be a little fictitious, the gloss wearing of 
as stock came in which had to be liquidated Sor tne | 
reason or another. It would be wrong to assume, how. | 
ever, that there is much wreckage about. For months | 
past the bull account has been confined, as we have 
pointed out many times, within strictly moderate limits, 
the extent of which has been decreasing fortnight by 
fortnight ; so that, although the word ‘* liquidation ” js 
trotted out every now and then as a reason for occa- 
sional spasms of flatness, the actual amount of stock | 
sold has not been great. The condition of affairs would 
have been quite different had the markets laboured | 
under the disadvantage of a stale bull position ; for in| 
that case, it is safe to say, the House would have been 
much more troubled by failures this year than has been 
the case. Members may talk and act bearishly on | 
their own and their clients’ behalf, but it stands to| 
reason that most people are necessarily bulls, since } 
everyone who invests his money must hope that the | 
stock he buys will increase in value. It follows, there- | 
fore, that while the bear tack may be chosen for specu- 
lative purposes, almost everybody hopes for an ultimate 
bull position. Even the confirmed pessimist likes to 
think that markets are in a_ sold-out state, arguing | 
from this supposition that when the turn does come the 
upward pace will be irresistible. But as yet he—and 
there are manv hundreds of his kind in the City at} 
present—hedges with the contention that the outlook, 
financial and political, is obscure enough for him to run 
his profits on the bear side till prospects are Clearer. 


of exist. 





Over-Production in the Tinplate Industry.—During | 
the last three years the tinplate industry has been | 
more prosperous than ever, and plants have been a 
creased to deal with the enlarged export trade. Bu 
the direction of the exports has changed in a remat* 
able wav. Since 1910 there has bee na rapid decline 
in the exports of tinplates from the l nited Kingdom | 
to the United States and Canada. In that year 0m | 
exports of tinned and black plates to those two wr 
tries amounted to nearly 100,000 tons; in IgI2 Feb 
only just exceeded 9,000 tons. For January and Th 
ruarv this vear they amounted to 1,500 toms. © 
relation of these returns to the tinplate Oa 
as a whole may be judged from the fact that, W 3 
in 1910 the United States and Canada took —o A 
per cent. of the total quantity peer m abit 
proportion taken by them was less than 2 P er 
Whether the causes which have led to the capture 
the North American trade by the United Se 
permanent or temporary it is impossible at = a late | 
to determine. But it is believed by W elsh th i ! 
manufacturers that large quantities of tinnes 
have been disposed by the United States a oods I 
turers both to the American exporters of canne eet fh 
and to Canada at less than cost price. To this ex 


° ° ° . . toring the ast | 
the situation is an artificial one, but anal splat 
few years the expansion in the production 


7 , “ ormous. | 
in the States (as well as in W ales) has been e® i 


; 


A Sat caieitad inthe eal aoqeanh: | ia the Senate fan Siibae oe Wy Doe © aa 
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The Bonds will be secure i bv a Trust Deed in favour of the Old Colony Trust 
ry ‘of Boston, Mass., as Trustee, whereby a specific First Charge is 

















av aa - certain S:ocks, Bonds, and other securities securing the due paym nt 
iS ‘he Bonds and interest. The Trust Deed provides that such securities must 
c li be of a value to the satisfaction of the Trustee of at least 125 per cent. of the 
a i s 
ack ies that further Bonds over and above the amount 
‘ ssued against the deposit of additional securities to 
uld ike the aggregate market value of the collateral 
red | ntained at not less than 125 per cent. of the 
a then outstanding and of those about to be issued, 
in lition that for twelve months previously the net 
pen | have been equal to at least one and one-half times 
e Bonds then outstanding and of those about to be 
Pen | no case be increased to over 4,000,000 dollars 
on jf On Janua ( n any interest date thereafter, the Bonds are con- 
to | vertible, at the option of the holder, into the Seven per Cent. Preferred Stock 
ae | {the Company, e basis of $100 of Bonds accompanied by $15 in cash 
: £3 is &d) for $100 par value of the said Stock. After payment of the 
the | i| dividends of 7 per cent. on the Preferred Stock and of 5 per cent. on the 
iiCommon in any calendar year, any additional dividends paid for that year 
Tes }} | shall be at the same rate on all Shares of both Pr. ferred and Common Stock 
rye || | tanding. The Preferred Stock is redeemable at the Company’s option on 
} j S notice at Sia 
ate || | rsion privilege the Company reserves the right to 


* || redeem al! or any of the Bonds at the price of 105 per cent. (£107 17s 8d per 

















; || $500 Bond and £21 lis 61 per $100 Bond) and accrued interest on January l, 
ng 1918, or on any interest date thereafter, on notice being given in accordance 
1 th the terms of t Trust Deed. This willalso be the price of redemption 
He |) in the event of ti ntary liquidation of the Company. 
nd || | Serip Certificates to Bearer will be issued in exchange for Allotment Letters 

Hl || alter payment of th talment due on allotment, and these Scrip Certificates 
4 || Will, when fully paid, be exchanged for the Bonds when ready for delivery, of 
ik. }j which due notice will be given. The Serip Certificates will have annexed 

a r Interest at the rate of 6 per cent. per annum on the instalments, 

un aleu dates of payment and payable on July 1, 1913. The 
}) Defin bave annexed a Coupon for a full half-year’s interest, 
payable on Jar y 1, 1914, and all subsequent Coupons. 

_ ihe Company was orporated December 12,1910. It is an Investment 
ls ust Company operating under broad powers to acquire, sell and deal in 
|} Bonds, ocks, and other securities and properties of Electric Power, Electric 

might, Gas and Public Service Companies or enterprises, such under 
ng ee te t ; mo t part in the United States of America. The 

n It +i ae ‘f Bonds is to discharge temporary loans and provide 
en viditional capit purpose of increasing the investments of the Company 

. . an ment sses of securities. : 

| am 7 at r are experienced in this particular field of invest- 
ae. n the past, the Company will have exceptional 

\. a . sf pating in profitable undertakings. 
a surating wi ay 1g msistof securities and stocks in thirty-two separate 

e aie Sadie mpanies; many of these concerns have only lately begun to 
m that uaierabie earning power, and it is therefore confidently anticipated 
mM a4... i existing investments will steadily increase. 

r ened ttemec’ © past two years (after allowing for interest paid on 

. fOhLOWS :— 
Nor eat and Div oleh, ee ee ee 79,918.74 
he jo *FoHts from Sale of Securities, 1911... .. ..  .. 97,690.77 
Interest an@ Dividenas 1012 ——— — 177,669.51 
he Net Profits trom Rela 47 Go +s be ee és 115,778.81 
a i Securities, 1912 ., ae an .+ 25,586.26 
ie ———-141, 365.07 
i> roa eek gt 
|| Expenses, 197] 319,034.58 
Expenses. 19) # se ee fe - ie 9,848.32 
$12,732.45) - ‘cing Interest on borrowed money, ~~ 
i} : es =e ee ee -- 18,335.35 
7 i - 28,183.69 
i } Total Net Profitfortwo years ..  .. 290,850.89 


i The average annua 
{ | terest on t} 
1} shoul ' 


1 pres “ Profit was therefore $145,425.45, or sufficient to pay the 
cht issue nearly twice over. As the proceeds of this issue 





t 1 d earn at least a sum «1 fici 

|| Meome available for pavm. ber netent to meet interest upon the same, the net 
€ I} “as the sum reauire oment of Bond interest should be approximately three 
< || The Company ha: 
>Hi |} Forking noes been Successfal, and as a result of the first two years’ 
I || Ccumnlated surplus oa per annum on the Preferred Stock and has 
; || Re Securities held ever tp Cae to $150,000. The increase in value of 
s |i || Ompany amounted as ; Dee at which they stand in the books of the 
t |) || Sarplus earnings and won 4 pecember 31, 1912, to over $95,000, therefore the 
' i aking the value of a athens tctalied over $2130. 
t With the other coatan _ marketable assets as at December 31, 1912, together 
| uetion of ail li 5 coae nature appearing on the ba'ance sheet, and 

Assets, including the abilities in respect of bankers’ loans, etc., the total 


mately t Proceeds of th i ; .. 
¥ two and a-hal/ times the geecens bond fooee.” ee 


IN SHARES OF $100 EACH. 
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= pscription List will Close on or before Wednesaay, March 19th, 1913. 
i 


UNITED UTILITIES COMPANY 


(Incorporated under the Laws of the State of Maine, U.S.A). 
| CAPITAL. 
ye Participating 7 per Cent. Preferred Stock : $5,000,000 _ - 





Authorised. Issued. 
6 1,000, , 
- 5,000,000 - 5,000,000, 


‘offer of $1,250,000 (£256,875) First Collateral Trust Six per 
i Cent. Convertible Thirty-year Gold Bonds, 
AT 102 PER CENT. 


to Bearer in denominations of $500 and $100 (£102 15s and £20 115 respectively) with half-yearly interest coupons attached 
July in each year, and are payable as to principal! and interest in sterling at the offices of William P. Bonbright and Co., or other 
London, England, at the fixed rate of exchange, £1= $4.864, or at the holder's option in United States currency at the offices of 
other Agency of the Company in New York City, and will contain provisions for registration of the principal at the 


a Messrs. WILLIAM P. BONBRIGHT & CO., 
os etrect, Mansion Honse, London, E.C., are authorised, as Bankers for the Contractors of this issue, to receive applications for the purchase of the 
ge street, Mans! £104 16s and £20 19s 3d per $500 and $100 respectively) as follows :-— ca pa oe ' —_ 


above "x 
Per 3500 Bond. Per $100 Bond. 
On Application.. oa £5 00 + £1 00 
,, Allotment .. 20 00 : 40 0 
» April 1st, 1913 25 00 , 5 0 Oo 
» May 1st, 1913 . . 25 00 5 0 Oo 
,, dune 2nd, 1913 (the balance) 2916 oO 519 3 
£104 16 oO £2019 3 
|. whole may be paid up in full on Allotment, or on the due date of any instalment, under discount at the rate of 5 per cent. per annum. 


Messrs Haskins and Sells, the Auditors of the Company, have given t 
pllowing certificate :— 
ard London, February 24, 19153. 
Messrs William P. Bonbright and Co., Inc., 
14 Wall street, New York City, N.Y., U.S.A 


Gentlemen.— We have examined the books of the United Utilities Company 
for the two years’ period since the incorporation of the Company, ending 
December 31, 1912, and we find that the net profits for the period amounted to 
2 


230,850.89, or, taking the average for the two years, equivalent to $145,423.45 


per annum 


The Company's holdings and investments as at December 31, 1912, have been 


valued at $2,212,404.00, being $93,781.98 greater than the figure at which they 


appear in th 


} 
i 





books of the Company. These holdings are subject to bankers’ 
yans of $500,000 
In arriving at the values we have taken the quotations appearing in the New 


York Stock Exchange List; as regards those not appearing in such list, wehave 
accepted the statements of the officials of the Company and evidence of bid 
prices obtained by you. 


J We are, yours faithfully, 
(Signed) HASKINS AND SELLS, Certified Public Accountants. 
Interest at the rate of 6 per cent. per annum will be charged on all 


instalments not paid on the due date, and failure to pay any instalment when 
due will render the allotment liable to cancellation and all previous payments 
to forfeiture. 


Application will be made in due course for a Special Settlement in and 


quotation of the Bonds on the London Stock Exchang: 


Brokerage will be paid at the rate of } per cent. on all Allotments made on 


applications bearing a broker’s or approved agent's stamp. 


A draft of the Trust Deed and Messrs Haskins and Sells’ Reports and 


Statements can be seen at the office of Mesters Surtees, Phillpotts and Co., 
6 St. Helen’s place, E.C., at any time during business hours while the 
list is open 


Prospectuses and Application Forms may be obtained from the Bankers, 


Brokers, and Solicitors. 


Trustees for the Bondholders. 
THE OLD COLONY TRUST COMPANY, Boston, Mass., U.S.A 


Directors. 

WILLIAM P. BONBRIGHT | WILLIAM F. FISHER. 
(President). | CHARLES P. HAMILTON 
IRVING W. BONBRIGHT. | FREDERICK V. HENSHAW. 

GEORGE R. BUCKMAN. FREDERICK W. STEHR 

STARLING W. CHILDS. ERNEST B. TRACY. 
Right Hon. LORD FAIRFAX | FREDERICK C. WALCOTT 
OF CAMERON, | ORLANDO B. WILLCOX 
Brokers. 


} 


Messrs Fielding, Son and Macleod, 3 Copthall buildings, E.C., and Stock 
Exchange. 
Messrs Laing and Cruickshank, 6 Austin Friars, E.C., and Stock Exchange 
Solicitors. 

Messrs Surtees, Phillpotts and Co., 6 St. Helen’s place, London, E.C. 

Messrs Curtis, Ma!let-Prevost and Colt, 30 Broad street, New York City, U.S.A 
Secretary and Offices of the Company. 
E. B. Tracy, 14 Wall street, New York City, U.S.A. 

15th March, 19153. 
A A A 
FORM OF APPLICATION. ie wt esi cami 
This form is to be filled up and forwarded with cheque for the amount of the 
deposit to William P. Bonbright & Co., 16 George Street, Mansion House, E.C. 


UNITED UTILITIES COMPANY 


(Incorporated under the Laws of the State of Maine, U.S.A.). 
OFFER OF 
$1,250,000 (£256,875 First Collateral Trust Six per Cent. 
Convertible 30-Year Gold Bonds at 102 per cent. 

To Messrs William P. Bonbright & Co., 16 George street, Mansion House, E.C. 

GENTLEMEN,—Having paid you the sum of £......... » being a deposit at the 
rate of £5 per $500 Bond payable on application for $.......... nominal value 
of the above-mentioned Bonds, I/we hereby request you to allot, or cause 
to be allotted, to me/us Bonds of that nominal value, and I/we agree to accept 
the same or any less amount that may be allotted to me/us, and to pay the 
balance due thereon according to the terms of the Prospectus dated 15th 
March, 1913, offering the said Bonds for sale. 


Signature....... sunkiscdddcuumer aveue ; josescswendeeoeud 
Sie Bs GP So occ cv cescecesieivire ys édvcitecettendewawadaaen es 
Address (in full) ..........-- ceakeceeva vodwe' devs Gbedaa . 


tiesassees iegeumessiseacl 
All Cheques to be made payable to Bearer and crossed. 


No receipts for the amounts paid on application will be issued, but 
Allotmen 


t Letters will be posted with as little delay as possibie. 


Die ee eee 
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The American expansion has been due partly to the 
installation of new plant and partly to more settled 
labour conditions. In 1g00 the quantity of tin and 
terne plates produced in the States was just over 
300,000 tons, in 1910 it amounted to nearly 725,000 
tons, and in 1912 it is estimated at nearly 900,000 tons. 
This increase has evidently outrun domestic consump- 
tion, and the American manufacturers have sought an 
outlet for their surplus in the markets most accessible 
to them. They will probably make every effort to 
retain the markets they have gained; how far they 
will succeed will depend ultimately on the quality of 
the plate they will be able to produce and on the com- 
petitive price at which they will be able to sell, but the 
great increase in the productive power of the American 
mills and tin houses has made the United States a 
serious factor. Meanwhile, British trade with other 
foreign countries and British colonies has been increas- 
ing rapidly. In the Swansea district more capital has 
been expended during the last six or seven years on 
new plant than in any other corresponding period in 
the history of the industry, and the trade lost 15 years 
ago, when the American home market was closed by a 
prohibition tariff, has been far more than made up by 
trade with new markets. In 1912, despite the heavy 
decrease in the shipments to the States and Canada, 
the total exports of tinplates from this country were 
down only 3,420 tons, or less than 1 per cent. ; but the 
recent extension in plant has caused the supply for the 
time being to overtake the demand—warehouses are 
over-stocked, and manufacturers have been compelled 
to close down some of their mills and to give notices 
to most of their workmen. The war in the Balkans 
is responsible for a falling off in the shipments to 
Roumania and other parts of South-Eastern Europe. 
An attempt was made a few wecks ago to regulate pro- 
duction under a joint arrangement between all the 
employers, but it failed through the refusal of the 
owners of about 100 mills to co-operate. Neither 
wages rates nor prices have vet been affected by the 
depression to any appreciable extent. 


South African Banking and Currency.— lhe statistics 
of the banks carrying on operations within the Union 
of South Africa, published in terms of the laws of the 
various Provinces, disclose several features of interest 
(writes a Cape Town correspondent). They indicate 
that the South African monetary situation has under- 
gone a complete change during the last few years. 
The following are the chief figures at recent dates :— 











Deposits. : 
Hali-year Ended. guesiphe aman neni ome . 
Floating. | Fixed. -—, oe. 

£ O..) ek 
December, 1906 ...... | 17,101,000 16,084,000) 27,233,000'7,231,000 
i Co eee 15,615,000, 14,497,000) 21,972,000'7,129,000 
te 1911 ......  19,353.000, 15,548,000 30,266,000'6,805,000 
reer 18,640,000, 15,086,000 30,943,000,6,500,000 
December, 1912 ...... 20,338,000! 15,557.00" 31.842,0006,773.000 
The period intervening between the first two dates 


given above was one of acute depression, characterised 
by a continuous and general fall in the bank figures. 
The decline in deposits, however, was by no means as 
rapid as that of advances. The state of the country 
at this period had necessitated a policy of caution on 
the part of those responsible for the supply of credit 
facilities, and the effect of this policy is seen in a 
decline of 19 per cent. in the advances in the course 
of two years. The rapid recovery of trade after 1908, 
coinciding with a relaxation of the banks’ policy of 
restriction, soon had an effect on the bank figures. 
Just as advances in the first period declined more 
rapidly than deposits, so they in the second period 
swelled at a greater rate. The country during the 
past three years has been calling out for capital, and 
while the banks have made a liberal response to this 
call, their power to continue advancing has been limited 
by the amount of deposits. Deposits have not come in 
very rapidly, because much of the money which might 
have been available in this category has been absorbed 
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by trade, first mortgages, &c. Coincident}, 
Rand Mines, which formerly supplied the banks of 
Transvaal with an inexhaustible reservoir a an the 
are not doing so to the same extent now et 
spare funds are also disposed of for ¢ vont 
poses. It will be seen that the opt ration e : 
factors increased the advances to over 8% per ae 
the total deposits by the end of torr. At “ae m 
date the advances and coin reserves exer: det Ge 
by 4,2,170,000. By the end of June last the dene 
had still further developed, causing, in {act. adic 
cern to responsible bankers. <A furthe, sven to 
advances, coinciding with a considerable Gules : 
deposits, brought the former up to o1 per cent. of the 
latter, while advances and the coin reseryec as ss ms 
deposits by 3,717,000. This appeared the limit of 
safety, and an equivalent position had not been falta 
enced for at least 15 years. Everything, in {acs 
seemed to point to restriction as the only solution, ™ 
view of the continued scarcity of deposits. The ope. 
tion has, however, been eased a little during hie teen 
half-year, for, thanks to an unexpected increase is 
deposits and a smaller increase in advances, the een 
centage of the latter to the former has been reduced 
to under 89, and the excess of advances and coin a 
serves over deposits to £ 2,720,000. The position js 
still, however, abnormal and is likely to continye «| 
while the present demand for accommodation con. 
tinues, coupled, as this demand is, with a scarcity of 
deposits. Those who are in a position to feel keenh 
the present local monetary ‘‘ tightness”’ 

further harassed with the thought that the Government | 


Such 


Of 


es I 
» too, the 


have been || 


may carry out its intention of raising a large propor: || 


tion of the coming loan locally. 


It is thought by the i 


supporters of such a policy that it is justified by the |) 


successful action of the Cape Government in 1908; but, 
as will be seen from the latest bank figures, the mone- 
tary situation to-day is the reverse of what it was in 
1908. Members of the financial community have 


warned the Government against a local flotation, and }) 


there are indications that the 
on deaf ears. 
figures is the relatively low level of the present specie 


varning has not fallen | 


A further prominent feature of the || 


reserve, the percentage of the latter to deposits having || 


fallen from 21.7 in 1906 to 18.8 at the present time. 


The decrease is the more noteworthy because the bank's | 
liabilities in respect of note circulation has increased | 
The country is 
undoubtedly suffering from a dearth of specie, and this | 


12 per cent. during the same period. 


fact is remarkable, in view of the importations of coin 
to the value of over £4,000,000 into the country 


during the last three years. No doubt a larger number | 
of coins are required for trade purposes, but trace | 


cannot possibly absorb all the specie which is being 
imported from oversea. Probably a large percentage 
of the present importations is again exported ©! 
visibly ’’ in travellers’ pockets. 


The Tariff Reform Flag.—\When Mr 
hauled down the Tariff Reform flag, so as to exemp! 
food from the burden and farmers trom the benent 
of Tariff Reform, it was generally felt that Uses 
policy could not long remain in this state of — 
equilibrium. The best prescription we could devise 
for the Unionist party was to make Protection = 
open question, so that each candidate could pledge 
himself to Free-trade, free food, protection se ” 
farmer, protection for the manufacturer, OF ag 
r : . f this plan were 
fiscal policy pleased him best. If this p ait 
adopted, and Unionists agreed 5 
the Conservative party would gradually retu A 
servatism and the peril to Free-trade would be ee 
cally removed. An interesting experiment 5 “"'® 
made in this direction at the by-election a 
Westmoreland. Thé Conservative part) pape 
choose between an out-and-out Free-trader, aa 
Weston, and Major Argles, a Tariff ane 
president of the Conservative Association, © eh 
himself as candidate. Colonel Weston ual che 
political retirement since Tariff Reform Dec 





to mutual toler 
rn to Con- 


Bonar Law 
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he Unionist platform ; but the revolt of 

Pe ec against one-sided Tariff Reform has been 
the farmers ane the Conservatives of Westmoreland 
0 marked, | the conclusion, in the words of one of 
have es that a Free-trader in the person of 
their numt oe ‘ic the only man who can Carry us 
Colonel Wes Major Argles actually proposed the 
Colonel \Weston, which was carried unani- 
he Kendal Conservative Club. It certainly 


| frst plank in t 


« victory: 
doption of 
adopt 
mousiv ati nm 
oaks as if [aritt 
natural death. 
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ip Owners’ Report.—The members 
Steamship Owners’ Association 


Liverpool Steamsh 

the Liverpool . 
ened, at the close of the year IgI2, 4,326,495 tons 
— r upwards of 22 per cent. of the 


ae 
of steam shipping, OF | : 

‘a] British steam tonnage afloat. Of the total 
tuial ie : 


ef steam vessels above 5,000 tons they owned 
Much importance must therefore be 


number 
1 per cent ; } Ore ” 
“tached to the opinions expressed in the association s 
sal The recently issued document, relating 


annual report. : 
length with the 


to the vear 1912, deals at some 1 
“Titanic” disaster, and the proposals for increasing 
sea that resulted from the Government in- 


‘he 


safetv at 
aa into the circumstances of that catastrophe. I 
report deprecates panic legislation, and emphasises 
the necessity of relying for safety on the vessel itself ; 
for unless exceptional circumstances prevail at the 
| sme of the accident, an increased number of boats and 


| life-saving appliances, while impairing the seaworthy 
qualities of the vessel, would probably be of no 
oractical value. The association recommends, how- 
ever, a wider use of wireless telegraphy and the 
employment of ice boats. The policy of the associa- 
tion is summed up in the following instructive pas- 


sage :— 


The policy followed consistently by the association since its 
formation 55 years ago has been that the safety of life at sea 
must, in the main, be dependent on the ship itself. ‘The associa- 
ton has had always before it the grave and ever present reality 
of the perils of the sea, and the endeavour of its members 
has been to provide vessels which, with skilful and prudent 
} tavigation, wii: be able to face and overcome those perils. 
If that end be attained, the safety of life is secured; but 
| ithe vessel itself succumb to those perils, the risk to which 
ne lives on board will be exposed must be imminent, whatever 
| steps be taken to provide means for escape from the conse- 
juences of the disaster. Holding these views, the members of 
, Me association have used their utmost endeavour to provide 
essels of the highest types that the naval architect and the 
Supbuilder have been able to produce. The success that has 
tended their efforts and the skill and care with which those 
vessels have been navigated by their officers and crews are 
shown by the fact that during the 20 years preceding the loss 
, * he “ Titanic” wpwards of 8,000,000 passengers were carried 
«ross the North Atlantic in vessels belonging to members of 
lation with the loss of only 24 lives. 


Certainly th 


quen 


the assoc 


: le toll paid to Providence is surprisingly 
smal. During the past 30 years the number of 
aeitish persons employed in the mercantile marine has 
coe from 187,000 to 206,000, and of foreigners from 
aia a6 30,000. There are now 15 foreigners to 
“ty 100 British persons employed (exclusive of 
aa “pe which is the lowest percentage for 20 years, 
ene © per cent. lower than the record percentage of 
3. A reference is made in the report to the incon- 
) we caused to British overseas trade by strikes 


and } ‘ 7 

ae war risks in the Near East. The association 
Board of Trade already 
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of Great Britain. It shows a majority against of 16,790, 
and brings the aggregate figures in favour of the 
posed change to 252,904, and those against to 209,227, 
leaving a majority in favour of 43,681. This is a sub- 
stantial majority ; but no terms were laid down in the 
conditions of the ballot concerning the majority neces- 
sary to enforce the change, and in the opinion of the 
executive council of the Federation it is not sufficient 
to justify aggressive action. 


Before the result of the 


South Wales voting was even known, and 


oil - 
wnen i€ 


| returns from the English and Scotch districts (except 


that of Bristol) showed a majority in favour of 60,471, 


{ 
the council met in London, and resolved ‘* that in the 
opinion of this executive no action can be taken on the 
adoption of a general five days’ 
figures shown in the ballot.’’ 


week policy on the 
Che decisive vote in the 
South Wales coalfield must have confirme d the council 
in that opinion, and the next step lies with the national 
conference to be held in London next week to deal with 
this and other matters. In the coalfields of the country 
there are employed close upon 1,000,000 workmen who 
are eligible for membership of the Miners’ Federation of 
Great Britain. Less than half that number went to the 
poll. The three districts in which the poll was heaviest 
were Yorkshire, Durham and Scotland. The Scotch 
coalfields gave an overwhelming vote in favour, but in 
the Durham and Yorkshire coalfields 77,871 voted for, 
as compared with 79,458 against. The intention of the 
Miners’ Federation of Great Britain, in the event of an 
overwhelmingly favourable vote, was to have put the 
five-day working week into force without an’ 

tion with the employers ; but at the last 


consulta- 
’ annual con- 
ference it was laid down by the president (Mr Robert 
Smillie) that nothing short of a ‘‘ virtual unanimity "’ on 
the part of the workmen would justify such a course. 





Progress of Paraguay.—The Consular report for 1911 
upon the trade of this Republic does not contain any 
remarkable features. Paraguay is a comparatively 
small country, having an area not much greater than 
that of the United Kingdom, and is, of course, thinly 
populated. The inhabitants number only 800,000, of 
whom one-tenth are contained in Asuncion, the capital. 
It produces yerba maté (Paraguay 
timber, quebracho extract, hides, and oranges. 
land has never recovered from the 
1865-70, which is supposed to hav 


tobact oO, 
The 
terrible war of 
five- 
sixths of the inhabitants, and even now the population 
is not much more than halt as large as it was 50 years 
ago. During the year under review there were serious 
political disturbances, but the interference with trade 
does not seem to have been considerable, as the 
foreign commerce has been steadily increasing for 
some years, and the improved communications should 
have a further favourable effect. The through train 
service from Buenos Ayres to Asuncion is now open, 
and the passenger accommodation is good, with sleep- 
ing and restaurant cars, which are thoroughly up to 
date and well served. A very important project, which 
may be carried out before long, is a line to the River 
Iguasui. This will open up a rich forest district, and 
will also give railway connection with the Brazilian 
port of San Francisco, which is 800 miles north of 


tea), 


destroved 


Buenos Ayres; it will be Paraguay’s nearest Atlantic 
port, and the journey to Europe will be shortened by 
several days. In the import trade the United King- 
dom has still a slight lead over Germany, but the 
value of our merchandise has declined from 
to £370,040, while that of Germany shows a large in- 
crease. This is partly to be accounted for by the 
diminution of the imports of railway material on the 
completion of the line to Asuncion, but there was also 
a fall in textiles. Mr Consul Oliver points out that our 
position is, under the circumstances, a remarkable 
tribute to the quality of British goods, seeing that 
almost all the mercantile houses in Paraguay are in 
foreign hands. He adds the well-worn advice as to 
printing catalogues in Spanish and the like. The 
trade of the United States with Paraguay is insignifi- 
More than half of the exports of the country 
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of sugar, tobacco, and timber might be considerably 
increased, but the cattle industry is at a disadvantage 
owing to foot and mouth disease, which, in a mild 
form, seems to be endemic, while fly and ticks cause 
great damage. Paraguay cannot be said to be pro- 
sperous ; there is a scarcity of labour, and immigration 
is dwindling, amounting to only a few hundreds in 
r91t. Mention, however, should be made of New 
Australia, a British settlement consisting chiefly of 
Australians, which seems to be more successful than 
has hitherto been supposed. There are about 150 
settlers, and each is given 110 acres of land. Para- 
guay would be more flourishing if it could avoid the 
curse of civil war, and there are other internal reforms 
which, if carried out, would make the country more 
attractive to immigrants. The currency is in a very 
bad state, and the dollar of the country is quoted at 
4d or less. There were some hopes during the year 
that the Government was going to make a serious at- 
tempt to put the currency on a gold basis, but these 
were disappointed by the issue of another 30,000,000 
of inconvertible paper dollars. As the conversion fund 
only amounts to £188,526, this valuable reform is un- 
likely to be carried out in the near future. In spite of 
these drawbacks, the communications have been so 
greatly improved that there is every probability that 
the natural wealth of Paraguay will be developed, and 
that the foreign trade will increase to a large extent. 
British merchants will not obtain a larger share in the 
advantages held out to them by the country unless they 
make better arrangements for the distribution of their 
goods. There are only 500 English in Paraguay, as 
against 3,000 Germans. Now that it is no longer 
remote, there will be more competition and more trade. 


The Port of Rio de Janeiro.—Our Rio correspondent 
writes :—During the past few years the maritime move- 
ment of the port of Rio de Janeiro has increased extra- 
ordinarily, and in order to cope with it better, the 
Government has constructed a series of stone jetties, 
with sufficient depth of water for the biggest ocean 
liners to come alongside. The German mail boats have 
taken full advantage of this provision, and the ability to 
land direct from the steamers is greatly appreciated by 
their passengers. The Royal Mail, on the other hand, 
adhere to the primitive custom of anchoring in the bay a 
mile or so from the city, passengers landing or embark- 
ing having to employ a steam launch or row boat, with 
the consequent additional expense, and also having con- 
siderable bother in getting their hand baggage up or 
down the one narrow gangway. The reason of the 
Royal Mail Company is that the portion of the quays 
reserved for mail boats is not yet adequately fitted with 
the necessary machinery for quick loading and dis- 
charging of cargo, and they complain that coaling 
facilities are practically nil. Meanwhile passengers are 
preferring to book by steamers which offer them the 
facility of embarkation in comfort from the docks. 
There is a good deal of perhaps unfair complaint rife 
about the food now being served on board the Royal 
Mail boats, which is alleged to be inferior to that of 
most of its competitors. But as these foreign lines are 
now nearing the Royal Mail in point of safety and com- 
fort, it behoves the latter company to improve its ser- 
vices in every possible way. 


The Chambers of Commerce.—It is indeed unfortunate 
that business and commercial interests are apt to be 
swamped by militarism at the annual meetings of our 
Chambers of Commerce. Surely Lord Roberts might 
reserve his propaganda for more suitable occasions. 
We are particularly sorry to see that an important 
resolution, proposed by Mr Charles Wilson, on behalf 
of the South of Scotland Chamber of Commerce, was 
set aside by a delegate moving and carrying the pre- 
vious question. Mr Wilson’s object was to obtain a 
reduction of armaments, and at the same time, by 
reforming naval law, to give greater security to com- 


merce and shipping at sea. There is certainly some- 
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Wills and Bequests.—The Illustrated 1 oy 
the following list of wills proved wie” 
personalty in each case :— 


Lieutenant-Colonel Francis Charles 
Montpelier square, Brompton 

~ Joseph Clayton, of ‘ 

Mr William King Millar, of 24 Austin Fue’ 

Rev. Charles Elsee, of The diem, con. 

Dr Charles Theodore Williams. MV QO 
Brook street ....... \ediehledinteaks sey 

Mr Abram Lyle, of ‘‘ Dunver,’’ Highs. 

Sir Charles Henry Stuart Rich, Bart., 
Castle, Wilts 

Mrs Annie Charlotte Riley, Bournemouth 

Mr Nithsdale Carleton Atkinson, Monkstoy 

Mrs Asplan Beldan, Torrens House. Fal 

Mr Ezra Ataras, Broughton Park, Salford. 

Mr Thomas John Deeks, Cramphorn, Chelmsford 

Mr Frederick Youle, Brighton aacnid 


ile a 
ton News gives 
» With the enous of | 


wn, Dublin... 


Mr Fevix Victor Scuuster, of Messrs Schuster | 
Son and Co., has been appointed a director of the | 
London and Liverpool Bank of Commerce. Mr | 
William Molson Macpherson, of Quebec, pre sident of | 
the Molson’s Bank, Montreal, has been elected | 
a director of the Grand Trunk Railway Co. of Canada | 
in place of the late Sir William H. White, K.C.B, | 


Foreign & Colonial Correspondene, 


GERMANY.—MONETARY TENSION—MR ASQUITHS | 


STATEMENT—THE ARMY INCREASES—THE 


GERMAN LOANS—INDUSTRIAL CONDITIONS. 
(FROM OUR CORRESPONDENT.) 
BERLIN, March 13. 


FURTHER tension in the money market has occurred | 
this week. While a large volume ‘of bills is stil] 
coming upon the market from day to day, the banks | 
are but little disposed to discount them, owing to the 
necessity of accumulating cash against heavy require: | 
ments of the near future. While considerable assist- 
ance from abroad is looked for before the end of the 
month, it appears that the amount of money hitherto | 
received from outside sources this month has beea | 
quite insignificant. The engagements of gold in 
London and New York for import to Germany are 
attracting close attention, and it is expected that ae 
movement will assume considerable dimensions. The 
Reichsbank is giving the banks the usual assistanet 
of interest-free advances for promoting the importa: 
tion of gold. Besides England and th« United States, | 
there is some prospect that gold will come here from ji 
other Continental countries. The rates 0! exchange j 
on Russia, Austria, Italy, Switzerland, and Belgium 
are now so low that arrivals from all of them at ™ 
early day are mentioned as probable. Owing » & | 
cautious attitude of their discounting |) 


the banks in tl 
operations, the open market rate has 
6 per cent. for both long and short bills. 
the same as the Reichsbank’s rate, it has @ 
predicted in some quarters that the ee ae + the 
tion will have to raise its rate about the ee 
month. It is learned, however, that the dire re beg af 
not yet taken into consideration the advisabany 
making a change; but, on the contrary, they Pr tin 
to make an earnest effort to maintain the Teolas 
rate, being encouraged by the fact the rat . pce 
exchange are now unusually low. /t '5 4 = 
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of the subscription of the Prussian Treasury notes 


— whether home conditions will enable them to 
ers | howevels y chout adopting a higher rate. So far 
on | eontinut developments in the open market can be 
ss | as — at all, the utmost that can be hoped for, 
sts | forecaee eal be a slight relaxation of rates next 
est | ap; ee the mid-monthly demands shall have been 
b8s | wee but it may be assumed as almost certain 
_ | ones co market ‘rate will run well above 6 per 
ne ¥ » around the end of the month, In that case, the 
j cea shank will be subjected to a pressure without 
pastor for that season. It must therefore be res 
ves | se arded as doubtful whether the existing os can be 
of | continued beyond the turn of the quarter. n — 
| tendency for a day or two in advances at ca 1 may 
£ | treated as insignificant, since this only means that the 
6x6 || | banks are offering more freely in that form the moncy 
a | | which they refuse to put into bills. 
afc | | Until yesterday the stock markets | had continued 
i |weak, and at times very nervous. Some influential 
oor TT newspapers have been trying to work up support for 
mT the Government's big military and fiscal projects by 
164 | painting the political situation in the blackest colours ; 
427 |} ‘and so sober-minded a newspaper as the Cologne 
pil | Gazette threw the Bourse into a shiver of alarm on 
Z Tuesday with a blunt declaration that the Govern- 
083 || | ment’s plans were directed against France, and with a 
046 |] | prediction that a war with France was inevitable. As 
| ‘that newspaper is so often used by the Government to 
H ‘announce its views on matters of foreign policy, it 
er, | |was assumed by traders that the article in question 
the |} ‘emanated from the Wilhelm Strasse. Hence, Tues- 
Mr | | day's market was one of the two or three worst days’ 
off \| trading of this year. The selling movement was 
ted } | intensified by the weakness at New York. The failure 
ada I 
} 








| last Friday also reacted unfavourably upon the Bourse. 
A huge drop in the shares of the Vulkan Shipbuilding 
Company as the result of heavy losses on vessels for 
tf, ithe Navy, and a sharp reduction of its dividend, was 
| another of the ‘“‘bear’’ influences. Several suspen- 
| sions of small banking and broker firms added to the 
HS | | nervousness of the market, as did also the announce- 
HE | ment of further drops in steel bar prices. By yester- 
3 | | day, however, a decidedly better tone prevailed. The 
| demobilisation orders issued by the Russian and 
| Austrian Governments lifted a great weight from the 
_ i minds of traders; and the speech of Mr Asquith on 
“dl ! foreign affairs also made a most welcome impression 
sill | | onthe market. It is now hoped that political anxieties 
aks | | will trouble the markets less than hitherto. 
the | It is hardly too much to say that, with Mr Asquith’s 
ire> | | denial that England is under any obligation to assist 
sete | | France by armed forces on the Continent, a new 
the | || Period of European politics has been reached. English 
rto || || People find it hard to appreciate the attitude of Ger- 
een || | many towards France. The Germans have no desire 
in |'or a war with their Western neighbours. They 
are | realise that nothing whatever is to be gained by vic- 
the || | ory, unless the victory were so complete as to make 
he | * Impossible for France ever again to lift up its head. 
nce = sweeping a success is improbable, and, in any case, 
tae the cost at which it would have to be purchased is so 
es, | | Steat that Germany very much prefers peace and 
ont | irendly relations to war. Rightly or wrongly, how- 
nge || on = “Germans suspect France of cherishing de- 
um || fe . pod = nge. They fear that no opportunity for 
ar | ene sme be let slip. Against France alone they 
aa = eee with the Anglo-French entente, 
situation wots, OF @ secret military alliance, the 
was changed. The revival of French 


‘o confirm their fears. Now that the relations 
England and France have been made clear, 
Sadie tee ror a more complete understanding. 

No longer the excuse of fearing a com- 
irom EF rance and England, and has, at the 
Ne Opportunity of proving its peaceful in- 
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Eastern Europe. The new Bill and its financial provi- 
sions have now been discussed by the Bundesrat. The 
necessity of the Bill, we are told, is fully recognised 
by the Imperial Councillors. The public is still in the 
dark as to what increase the Bill really demands, but 
a report from a usually well-informed source suggests 
that the increase in men will amount to about 68,000 
men per year, or a total of 136,000 men for the two 
years’ service. Eighteen small regiments are to be 
brought up to full strength by the addition of a third 
battalion ; the peace strength of all companies, especi- 
ally those of frontier regiments, is to be increased; 
six new cavalry regiments are to be formed; 30,000 
horses are to be added for the field artillery ; large 
additions are to be made to the heavy artillery, in 
order to provide for the defence of the new fortresses 
on the Russian frontier; finally, there are to be con- 
siderable increases in the technical branches and the 
Army Service Corps, while further provisions are to 
be made for military education. The Bundesrat is 
also agreed on the non-recurring levy on property to 
provide for this year’s expenses, although we are still 
ignorant of how this levy is to be exacted. According 
to the latest report, all property above £500 is to be 
taxed. Further, it is officially announced that some 
sort of property tax, together with certain ‘‘ other 
taxes,’’ is to be established to meet the recurring 
expenditure of about 410,000,000 per year. It would 
seem that, as has been already suggested in these 
letters, the long-hoped-for succession duties will be 
again passed over, owing to the opposition of the Con- 
servatives and Catholics. A general property tax 
appears almost equally impossible, against the deter- 
mined attitude taken up by the separate States. The 
only solution is the ‘‘ property increment tax,’’ pro- 
posed by Herr von Bethmann Hollweg. Up to now 
this tax has been opposed by National Liberals and 
Radicals alike, on the ground that it is a tax not on 
property in general, but on the property of the most 
energetic and enterprising part of the community, 
while landed estates will for the great part escape. A 
recent statement by the National Liberals, however, 
suggests that this party is now willing to accept the 
increment duty. There is much uneasiness as to the 
form of the proposed ‘‘ other taxes.”’ Among the 
taxes suggested is one on coal and another on receipts. 
In general, there is a strong fear that the new burden 
will have to be born by the business community. 


The results of the recent issue of Consols and 
Treasury bills has now been published. It will be re- 
membered that 4,2,500,000 4 per cent. Imperial Loan, 
£5,000,000 4 per cent, Prussian Consols, and 
£:20,000,000 4 per cent. Prussian bills were offered for 
subscription, of the last about 410,000,000 in exchange 
for the same amount of bills falling due on April tst. 
The loan and Consols were over-subscribed by about 
50 per cent., of which nearly the whole amount is taken 
up by stocks which the owners guarantee not to bring 
on the market before a certain specified date. On the 
other hand, only half of the Treasury bills has been 
subscribed. It has been decided to keep open the 
list for bills in exchange for those falling due on 
April 1st until March 31st—in this way it is hoped that 
the final result will be somewhat improved. The un- 
favourable reception of the Treasury bills makes it clear 
that a mistake has been made in throwing the main 
weight on bills rather than on Consols, especially just 
now, when such high interest is offered by the banks on 
deposits. 


The favourable auspices under which the new vear 
opened for the textile industries have not up to now 
been realised. For this the international outlook and 
the continued trouble in the Balkans is, of course, mostly 
to blame, but business prospects in the United States, 
still by no means clear, have also contributed. Strange 
to say, the price of raw wool has actually risen, and 
experts predict that the upward limit has not yet been 
reached. At the same time, the yarn industry is very 
quiet. The Balkans still remain closed ; Austria has 
not yet recovered from the disturbance due to mobilisa- 
tion, and the other export markets are also making 
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very small demands. Although business is still good in 
some branches of the home market, demand here cannot 
hope to compensate for the loss in export, and it is 
surprising that up to now the industry has not been 
forced to restrict production. In the silk trade no im- 
provement on last year’s business can be recorded. The 
fashion for silk goods has declined, and both the home 
and foreign markets are sending in even less orders than 
before. On the other hand, the activity that marked 
the cotton trade at the end of the year is continuing, and 
reports of good business are coming in from all sides— 
a satisfactory sign, in view of the continued depression 
in the neighbouring Austrian cotton industry, which has 
up to now found nothing to compensate for the loss in 
the East and the Balkan States. Reports from the jute 
industry are also good, although nothing has yet been 
made public as to the negotiations between the Jute 
Cartell and the Textilose concern. However, up to the 
present the much-feared competition of the textilose pro- 
duct has brought no marked loss. Even the linen trade 
is beginning to look up slightly, and great hopes are 
placed on a profitable export trade. 

It will be remembered that the large stores in Ger- 
many were very disappointed at the results of the 
Christmas business, since the public showed very little 
desire to indulge in luxuries of any kind. Nor is 
much hope being set upon the spring business. The 
first two months have shown that the public has not 
yet recovered its desire for expenditure, and the 
‘* white weeks,’’ or sales, which are generally held at 
this time of the vear have yielded very small profits. 
The tightness of money and the lack of business on 
the Stock Exchanges are already having their effect on 
the retail market. The purchasing power, not only 
of the workers, but of large sections of the middle- 
classes, has been considerably restricted by the con- 
tinued rise in the price of foodstuffs, which make it 
necessary to economise in some other branch of ex- 
penditure. Equally unfortunate is the prospect of 
further taxation. The ‘ Milliard’’ levy threatens tc 
extend this disinclination to make further purchases 
into the ranks of the well-to-do. It is certain that, 
if possible, the coming property tax will be paid out 
of income, since the sale of stocks or shares at the 
present time would, in view of the general depression, 
be attended by great loss. Added to this is the un- 
favourable, situation of the building trade and the 
property market, while clerks and other employees are 
badly hit by the new insurance regulations which have 
now come into force. As far as the working classes 
are concerned there has been hardly any rise in wages 
to compensate for the general rise in prices, while the 
high percentage of unemployment, despite the gene-:] 
industrial prosperity, shows that the labour market 
is getting overfull. 





FRANCE._-DULL MARKETS—INDUSTRY, REVENUE 
AND TRADE—PROTECTION IN THE COLONIES. 


(FROM OUR CORRESPONDENT.) 
Paris, March 13. 
In view of the slowly improving foreign situation, 
the market has become firmer than last week. But 
vitality is still lacking, and anxiety still exists as to 
how the money is to be obtained which it is considered 
necessary to spend on national defence. Attention is 


! also directed to the Berlin market, and the monetary 
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tension which prevails there. It is believed that the 
| year 1913 will certainly be marked by great scarcity of 
| money, Owing especially to the numerous Government 
| loans which will be issued in Paris, and will in all 
| probability include a French Government loan. Most 
people, however, do not think that there will be a crisis, 


and support their argument by pointing especially to 
the activity which still prevails in the iron and steel 
trades. 
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Price changes are of very little import- 


The 


business, but it was not of great importance. 


| still awaited. 


ee 
646 THE ECONOMIST. | 


The fall of Janina produced a certain flow of | 





speculative market is cautious, and trie 
whenever a few francs of profit has mn 
Happily, good securities, which are unduly d 
in this way, are beginning to find buyer. 5 
money. The absence of future dealin Ps 
market to take an optimistic view. ang 
indifference belligerent articles jn vadiees with 
newspapers. The Austro-Russian den ie 

had a slight influence on quotations. 

The usual indications suggest that the wenerel « 
tion is good, although anxiety must still be felt ae 
the enormous sums which are yet to bs ‘ada = 
the taxpayer. Railway traffic receipt< oe 
factory. In the seventh week of or: 
the gross receipts showed an increase . 
the Nord compared with the corresponding per; ' 
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purchased Ouest State Railway obtained ;-. 
and on the old State line there is a] 


Preciated 


SS enables the | 
and 


German 


'Or example, 


the newh 
172,000f less, 


SO a decline of 


ii 





ae 
to realise H 
Obtained. | 


ith ready }! 


emobilisation hac | 


oO * 
are very Satis. | 


rt 127,000f on | 


of, and on the || 


10,000f. As for the loans mentioned in previous | 
letters, it cannot be said that capitalists are oneuned 
with eagerness in subscribing for them. Re this‘aies 


of the Barcelona Traction Company, all 
from 1 to 20 bonds will receive the whole 
that it is clear subscriptions cannot have been on a 
large scale. The revenue, however, continues t ola 
easily and abundantly. In February the 


receipts 


applicants of # 
amount, so | 


to come in || 


reached 262 million francs, against 258 millions in Feb. | 


ruary, 1912. The increase, it is true, is considerabl 
more if the-comparison is with the estimates, based on 
the receipts of February, tort. In that case there 
would be an advance of only 12,000,000f, compared 
with 1912. 
376,000f from the tax on Bourse operations, which 
again indicates the small volume of transactions. The 
tax on transferable securities increased by 06,0008: 
indirect taxes showed a very large decline, while mono- 
polies decreased by over 1,429,000f, and the Post Office 
by 1,682,000f. The increase in the total revenue 
receipts is due almost exclusively to Customs, to the 


February last showed a falling off of over | 


sugar duty, and to telephones, the use of whith is} 
growing at the expense of the telegraph, despite very | 


high charges. 
The French foreign trade returns for January show 


that imports were nearly 688 million francs, and ex | 


ports about 414 million francs. Imports into France 


from Great Britain amounted to 834 million francs, of | 


practically the same sum as in 1912. 


Imports from | 


the United States exceeded 105 million francs, owing | 
to the enormous movement of cotton, and imports | 


from Germany were 74 millions. On the side of exports 


Great Britain figures for 90} million francs, or over) 


15 million francs more than in January, 1912. Ger 


-* 


many took 53 million frances of goods, Belgium 73 
million, and the United States under 38 million. 


tariff on foodstuffs, notably meat, has framed a Bill 
to modify the protective régime in the colonies. This 
is due to complaints of French merchants who trade 
with the colonies, that colonia! Protection injure 
them. Until 1892 the colonies were able to estabiisi 


ports into France in the matter of Customs treé 
In 1884, however, the colonies had, of their re 
accord, and in order to attract the favour re 
mother country, imposed dutics on foreign So” 
entering their territory, thus establishing a te . 
preference on French goods. When, in 1592, France, 
inspired by M. Méline, altered its tari, 1 We) eed 
clared that the colonies ought to be an excise’ 
market for French goods—that that was, , 
their only raison d’étre. The colonics were ! 
forced to bear the consequences of a provee™'™ it 
which compelled Frenchmen to purchase colonia’ P’ 
duce in the interests of those who suppl” 
materials, but prevented the colonies !rom gee 
manufactures to rival those of France. ie ae. 
all the colonies were assimilated to the mother con” 


own 


hee CD 


supplied 


The Government, while refusing to lower the F rench | 


their own local tariffs according to their local needs, | 


while no preference whatever was given to their im- | 
treatment. | 


} 


it was ae 
so to spe in, ' 
then | 


active system | 


raw | 


—< 
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how 
eX: | 
ince 


ar 
‘to 


roi 


tetas eit Gem aamaamma aa taataaes aaa: 
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| while eee French manufacturers. 
4} reserv 


| colonies, whic 





tariffs upon } ing of the French frontiers 


A reduction was only 
}, On : 2 

| on exception on Ce 
'| supply. 
| retain their own 


needs, 


| ieom adopting Protection. The 
Td . : 


France except to a very limited extent. 


| -olonies are the ones that have prospered, while the 
H others have been ruined by the Protectionist régime. 
The cost of living was considerably increased, while 
| the local finances of the French colonies were in a 
most unsatisfactory state, because the costly articles 
French trade, 
moreover, has benefited little, for imports of French 
goods into all the territory reserved to French mer- 


most 


| which came from France paid nothing. 


1s vears later. 


revenue purposes. It is also proposed 


New Caledonia from the assimilated colonies, and to 
This is to be done also in 


give it a certain freedom. 
the case of the Kerguélan Islands. 


The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 


as follows :— 





DEBTOR. 

sien, 13, 19153. Beas, 6, 1913. 

c e 
Capital ofthe Bank ........ 182,500,000 0 .. 182500000 0 
Profits in addition to capital 8.006.145 84 .. 8.006,145 84 
___, e + 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 

Special reserve .........00e 8,407,444 16 .. 8,407,444 1 

Notes in circulation ........ 5,677,545, 0 ..5,760.672,5 
Interest on securities ..... + 21333783 0 .. 25,914,487 96 
Bank notes to order....... - 374982378 .. 3,750,199 16 
Treasury account ......... + 188,275,890 54 .. 193,927,038 42 
Current accounts, Paris..., 480.961.0323 73 .. 476,856,998 3 
Do branch banks..... - 83,111,70% 0 .. 78,571,223 0 
Dividends payable ....... - _2,986.26811 .. 2,630,188 11 
Discounts sundries .... 19,363019 9 .. 18,401,174 36 
Rediecouts ........cccee 5.435.355 0 .. 435,355 0 
SUNN Dtisiévieusséesnces 222,141,631 18 .. 193,755,075 79 
MNS densecncuades 6,929,422,963 58 . 6,984,933,609 98 
CREDITOR. 

Cab ies f c f ° 
UT echkehcondene 3,815,843,979 £8 ..3,829,366,945 47 
Commercial bills overdue .. 61,096 17 sete. 80 
pavouats eee 644,538.409 81 .. 672,843,C05 17 
nee MEE Wthbacccues ss 31 122,258 37 .. 32,738,728 30 
ome A diddeses scene 185,573 57 .. 88,086 8 
scounts in branches...... 997,962,127 O .. 976,327,983 0 


Advances on bullion in Pari ‘394, 

Dotsbeanes benke.--.c, eee O° ce SAAN 0 
189,961,504 29 ., 189,135,896 27 
soon aan 0 539,663,856 0 
*mporaryadvances(floeds) 6,498,500 Q ‘a 6.498.500 0 
pment Stock reserve 12,980,750 14 ,, 12980,750 14 
0 disposable............ 99,625,304 75 

tes Immobilisées ...... 1 0 “ 100,000,000 

— and furniture ..., 41,135,787 71 .. 41,133,495 41 
pe ses of management., 3,275,795 0 ee 3,250,621 12 
Suni ecial reserve ..... 8,407,444 16 .. 8,407,444 16 
MEIN wcncvesccocecece,. 238,111,142 3 ,. 258,371,393 31 


_—.. 


Theta 6,929,422,963 58 ..6,984,923,609 98 
BANK OF FRANCE RATES. 


Do in public securities 
Doby branch banks . ob 
Advance tothe State ...... 








ee 


Advances on UN vied esas cc ebecssasesiees 
vances on public securities sabeoals 


The following were to- 
Vaflations on the week :— 
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ctical monopoly of colonial markets was 


h had to support the weight of Customs 
imported foreign goods, were unable to 


for on many articles the colonies could 
ny reduction from the full rate of duty 


Mar. 13. Mar. 6. 
Moreover, these ; Par. f o f c f o 
Lyons Railway........ 500 ..1,320 0 ..1,330 0 —10 0 
Southern Railway .... 500 ..1,130 0 ..1140 0 —10 0 
7 Ottoman Bank ........ 250 ee 652 0 ee 660 0 — 8 0 
to all their | Meridional of Italy Rails 500.. 559 0 .. 570 0 —11 0 
South Austria Shares.. 500.. 121 0 .. 119 0 + 20 
North of Spain Shares 500.. 483 0 .. 486 0 — 3 0 
d ih Saragossa Shares eeeeee 500 ee 455 0 ee 456 0 —_— 1 0 
granted aS | Saragossa Bonds ...... 500.. 353 0 .. 361 0 — 3 0 


rtain goods which France does not 
Several colonies, it is true, have not been 
pee ey d in the system, for while some were able to 
anmeet special tariffs answering to their 
others were prevented by international treaties 
unassimilated 
colonies were not permitted to enjoy preference in 


“hants increased from only 46 million francs before 
the Customs alterations, to a little over 53 million 
The Bill which is now being brought 
forward grants in the assimilated colonies exemption 
fom duty to nearly all goods except those taxed for 


6. 
30 0 ..5,311.357,190 0 
20,924,508 60 


TTPO Ree eee eee eee eee eee 4 
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eeeee SCHR eee 43 
day’s closing prices and the 
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ARGENTINA.—CONGRESS AND THE BUDGET— 


THREE BANK MEETINGS—GRAIN EXPORTS— 
BUSINESS PROSPEROUS. 


(FROM OUR CORRESPONDENT.) 
Buenos Ayres, February 14. 

Tue celebration of Carnival on the 2nd, 3rd, 4th, and 
gth inst. afforded an excuse to both Chambers of Con- 
gress to continue the holidays which they have been 
enjoying for nearly five months. It is now probable 
that last year’s Budget will be kept in force during 
this year, some additional expenditure being autho- 
rised, thus saving the Chambers from the trouble of 
discussing the new Budget prepared by the Budget 
Committee of the Chamber of Deputies. In addition 
to the financial measure the latter Chamber has to 
take into consideration the Bill sanctioning the Sani- 
tary Convention with Italy, which fixes the 17th inst. 
as the last day for the exchange of ratifications, and 
also the Bill authorising the expenditure of 
$75,000,000 gold on the special Embassies to England, 
France, Italy, Germany, and the United States. The 
Budget not having been passed, a special law autho- 
rised the Executive Power to expend the sums neces- 
sary for the public services during January and 
February, so this authorisation will have to be ex- 
tended before the end of this month. 

The shareholders of three banks held their general 
meetings on Wednesday, and adopted the reports pre- 
sented by their respective boards of directors. The 
Bank of the Province of Buenos Ayres has increased 
its capital by $25,000,000 m/n in order to establish 
a department for granting hypothecary loans. The 
paid-up capital on December 31st was $56,644,145, 
the deposits amounted to $660,000 gold and 
$117,750,000 m/n, the amount of the discounts and 
advances was $620,000 gold and $158,300,000 m/n. 
The profits of last year amounted to $6,658,215 m/n, 
and a dividend of 10 per cent. was declared (one-half 
of which was paid at the end of the half-year). The 
Bank of France and the River Plate made a net profit 
of $2,999,778 gold and also pays a dividend of 10 
per cent. The Bank of Italy and the River Plate 
shows a net profit of $1,619,849 gold, which has 
enabled it to pay a dividend of $12 per share. Its 
paid-up capital is $8,000,000 gold. 


But these 





to exclude 


Mar. 14, 1912. 
ft © 


8,006,145 84 
ee 22,105,750 14 
4,000,000 0 
- _ 8,407,444 16 


ae 
ee 


ee __ 3,525,835 352 
ee 171,107,404 5 
e+ 541,555,969 23 
es 72,587,911 0 
ee _ 2,214,031 11 
ee 12,463,312 17 
3,482.970 


0 
ee 200,533,630 20 
- -6 564,772,101 83 


ft c 
« «4,019,521,323 19 
ee 67,038 48 
«+ 358,318,060 46 
«+ 11,685,121 62 
ee 81,400 10 
ee 779,582,156 0 
ee 17,242,000 0 


+» 177,894,455 90 


++ 488,220,188 0 ‘ ] 

* es : A conflict has arisen in Rosario between the four 
* 13.980.750 14| great firms of grain exporters and the brokers who 
ve 90 SOG) 57 | have hitherto intervened in the purchase of grain, their 


100,000,000 
ee 38,494,417 96 
ee  2,93€,056 2S 


ee _ 8,407,444 16 
242,625,627 96 


commission being paid in equal shares by the buyers 
and sellers. The exporters have adopted the plan of 
sending their own employees into the grain districts 
to buy the grain, and the brokers have retaliated by 
boycotting the exporting firms, but there is no doubt 
that the latter will be the victors in the contest. The 
Port of Santa Fé bids fair to be a strong rival of 
Rosario in the export of grain. The quantities of 
grain exported from the Republic during this year 
have been as follows, in tons :—Wheat, 476,000, an 


- -6,564,772,101 83 


% 





. a i * - 6. f ¢ | increase of 390,000 compared with the same period of 
Russie penn sseeee 1004. 89 0 .. 89 20 — 020 | last year; maize, 360,000; linseed, 125,000, increase 
Bank of Pree. 1906.. 100.. 105 O .. 105 O be 95,000; oats, 250,000, increase 160,000; flour, 9,700, 
Banque de i ae ++ 4,575 O ..4,595 @ — 20 0 | increase 4,300. 

omptoir d’Escompte .. $00 ae ooo ; a 7 | Some rain has fallen at intervals during the last 
Or it Pemnais tresses 6500 .. 1684 0 s 1,690 0 ea 6 0 | ten days, and it came in time to save a part of the 
Suez Canal ME weeeseee 500... 85550 .. 861 0 — 5 50 maize crop, which was in danger of total destruction | 
Northern Railway a ++ 5,775 O ..5,819 0 — 44 0 | in consequence of the long drought and of the un- 
omer Railway...... 500 So a ; a “ae ? a : : | usually long continuance of intense heat. Even with | 

atere Bey tresses 500 ..1,374 0 33 1,390 0 — 6 0 | this relief, and with a normal rainfall during next | 
= eWaY sees. 500... 921 0 .. 934 0 —12 0 ! month, the quantity of maize available for export will, | 
- — 
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in the opinion of competent authorities, be reduced to 
3,500,000 tons. As for the other kinds of grain, the 
prediction of the Director of Rural Statistics as to the 
exportable surplus will probably be verified, viz. : 
Wheat and flour, 3,750,000 tons; linseed, 1,050,000; 
and oats, 1,500,000. For the first time for many 
years Argentina has been free from the invasion of 
locusts, except in very small quantities, that did no 
serious injury to the crops. 

The demand for money to pay for the remarkable 
products of the harvest has caused, and is causing, a 
great influx of gold into the country. This morning 
the amount in the Caja de Conversion was 
$231,000,000, an increase of $45,000,000 in twelve 
months. The amount of paper, nickel, and copper 
money in circulation is, therefore, $818,000,000 m/n, 
of which not quite one-half is held by the banks. The 
large remittances of gold on the way from New York 
and London will probably raise the stock in the Caja 
to $240,000,000 within a fortnight. The abundance 
of gold in the country does not bring down the rates of 
discounts and interest charged by the private banks, 
and they continue at 8 to 8} per cent. even for the 
best signatures. The Bank of the Nation has kept its 
rates at 7 to 74 per cent., thus, as is stated in the 
annual report of the bank, preventing the other banks 
from raising their rates. 

There were fewer sales of property in the capital 
last year than in 1911. The total amount of the sales 
was $356,346,842 m/n (say, £30,000,000), a diminu- 
tion of $70,000,000 m/n. There is a tendency to a 
fall in prices, but rents are not reduced. Business in 
general is in a prosperous condition; imports are in- 
creasing, as is shown by the fact that the duties re- 
ceived in the Custom House of the capital since 
January 1st have exceeded by about $4,000,000 m/n 
(nearly £350,000) the receipts of the corresponding 
period of 1911. The receipts of the other Custom 
Houses of the Republic represent about 20 to 25 per 
cent. of those of the capital. 

There is little chance of the promised reduction of 
import duties on some of the necessaries of life, 
because, as before mentioned, Congress will probably 
keep the present Budget in force. The long drought 
caused a scarcity of fat cattle suitable for the freezing 
establishments, and the ‘‘ Cuatrevos’’ works of the 
Sansinena Company have been temporarily closed. 
The excessive slaughter of cows is beginning to call 
the attention of the Agricultural Department, as it is 
feared that this practice will, in time, produce a 
serious diminution in the number of cattle in the 
country. 


Retters to the Editor. 


THE FIELD CROPS OF CANADA. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In reply to the letter over the signature 
‘*G. W.”’ in the Economist of the 8th inst., it should be 
pointed out that the reduction in acreage under crop in 
Western Canada in 1912 is to be accounted for by the 
fact that the weather in the autumn of 1911 was un- 
doubtedly the worst experienced in the Provinces of 
Manitoba, Saskatchewan, and Alberta during the last 
twenty-five years, with the result that farmers were un- 
able to accomplish the usual amount of ‘“‘ fali plough- 
ing *’ to prepare the land for the 1912 crop; and that 
which was actually completed was for the same rea- 
sons done with less than ordinary efficiency. As is 
well known, the time available for this work in the 
spring months is very limited, and the result was un- 
doubtedly a decrease in the area of properly prepared 
land, and the sowing of some considerable portion of 
the crop on stubble, which—as everyone knew would 
be the case—showed a decreased yield in comparison 
with that obtained from the comparatively well pre- 
pared land of 1grt. 

As pointed out in the letter of ‘‘G. B. C.’’ in the 
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Canadian Gazette of February 20th thous ns | 
doubt that many farmers are now turnin m1 can be no | 
tion from exclusive grain growing to a pe atten. | 
and Tr have no doubt personally tha: if the _ nmin } 
1912 in regard to live stock do not show - Sures for | 
over 1911, those for 1913 will. This jc mae INCTease 
in regard to decreased acreage under iain factor 
the one given in the preceding paragraph ation, but 
edly the principal. : seeph 1S undoub 
As to the amount realised in 1912 being - 

mately fifty million dollars iess than in ro) ‘ ao H 
largely a question of price. The price tu m very 
governed by the markets of the world, and jc wag 
with which Canada has very little to do jn the shane} 
control; but taking the figures quoted by ‘e * pl 
194,083,000 bushels for 1g11, and 183,222 sant os | 
for 1912, it is quite conceivable that the year ad 
the smaller yield might have produced the levees uae 
of dollars ; and, as a matter of fact, in view ot the fo 
adequate preparation of the actual area under eheh 
1912, owing to the adverse weather conditions rr iy 
referred to, and taking into account the distriets wad | 
were ** winter killed,’’ the harvesting of a crop of a 

180,000,000 bushels in 1912 is a re Ph 


- 


having i 
H 


Is al tribute to th 
extraordinary fertility of the soil. 
In dealing with ‘* G. W.’s ”’ figures 

of cattle, it is noticeable that he compares the figure 

of 1907 with those of 1911. It would be interestin ; 

and no doubt a complete answer, to compare the wen 

of acreage under cultivation for the same years. The 

policy of the Western Canada farmer for the last five 

or six years has undoubtedly been to go out of stock. 

raising into grain-growing. He is now very largely 

beginning to change that policy, and may be expected 

from this on to reduce his grain-growing area and in- 
crease his live stock. I am not in possession of anv 

information regarding ‘*‘G. W.’s’”’ figures as to the 

production of gold, silver, iron ore, coal, and soe 


as to the decline 


but I should imagine that statistics could be obtained 
from the Department of the Interior at Ottawa, which 
would be of service in this connection, and I would sug-} 
gest your cabling for them, and at the same time 
securing the information as to the area under cultive 
tion in 1907 compared with 1911. The coal strike in] 
the West would explain, I think, the reduced coal out- | 


put. 

As I am merely visiting London on a holiday, | am| 
at a disadvantage in attempting to secure informatica | 
to reply in detail to ‘‘ G. W.’s”’ criticisms, but may I} 
venture to suggest, in conclusion, that a complete} 
answer to his aspersions would be to take the earnings | 
of the three great transportation companies, which, 3s] 
everyone knows, show a highly satisfactory increase] 
over last year and every preceding year. It seems fait] 
to ask the question how such earnings could be so satis-| 
factory without agricultural and trade prosperity‘— 

A CaANapIAN VISITOR. 


Yours faithfully, 
London, March 12th, 1913. 


THE RESULTS OF CONSCRIPTION. 


TO THE EDITOR OF THE ECONOMIST. 


H 
| 


| 
| 
| 


Sir,—Allow me to take exception to a statement | 
made by Lord George Hamilton in his letter on com 
pulsory service which appeared in the Economist 0) 
March 1st. He says one is struck by the vast mmpro'™ 
ment, notably in Germany, which enforced military | 
service effects in the physique, morale, and intelligence | 
of the lower grades of unskilled labour. 

Several years’ experience in the manage 
German industrial concern has proved to me ee 
statement lacks justification, and I utterly fail 7 ott 
either in the ranks of unskilled or o! skilled ced | 
any evidence which would go to prove that a pig 
period of enforced military service had ae 
improved the productive capacity of the fe whilst 

On the contrary, two years oO! barrack life, ca 

Sia  tellioence on the same P| 
apparently leaving the intelligence on © fening of att | 
would appear to have for effect the oe - dividual ) 
finer feeling which may be latent 19 ' € 
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0; Se 
nending repetition of monotonous, 
and, ! ventually produce a type which can 
dreary es aa # ofreti.™ 

we oF tation confirms me in the belief that the 
1 ae tahourer is quite as intelligent, and perhaps 
Eo ractical and just as healthy, as his German 
baat I must confess to being quite unable to 
pee hing in this country which would justify 
orn ordinary statement that one of the main 
a Germany’s great industrial progress is the 
aie which her military training has effected 
rot hout her unskilled labour. ge 
| 1 would rather state that Germany's industrial 
| development would have been still greater had it not 
heen retarded by the evil weed of militarism. The 
‘al founders of German industrial efficiency are the 
| creat middle classes, who have everything to lose 
| and nothing to gain from prolonged military service, 
and this fact is recognised by the Government in the 
‘astitution of the ‘* Einjahrig ”’ system. 
To recapitulate the points mentioned by your cor- 
‘respondent: Firstly, physique. There is no evidence 
to prove that military service as it 1s practised in 
Germany has for result an improvement in physique. 
| The natural labour of the artisan, the farm hand, or 
| the outdoor worker is surely physically and morally 
|| healthier than the perverted exertions and strainings 
| of the drill ground. Instances are not wanting where 
this much-vaunted training has succeeded in 
| mining the constitution of the conscript. 
Secondly, morale. It is difficult to understand in 
1} 

| 


March 15, 1913.) 
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i further, by an U 


under- 


|| what way the enforced servitude, the often-recurring 
brutalities of the under-officer, and the generally un- 
| healthy tone of barrack life can produce an improve- 
|| ment in the morale of a race. The tendency of barrack 
|| life is downwards, not upwards, and the influence of 
|| this life often leads the individual into excesses when 
jonce the hated restrictions of the conscript army are 
| shaken off. J am not in possession of statistics, but 
| | believe I am right in asserting that the incidence of 
|| crimes of violence and brutality is greater in Germany 
| than in England. 
Thirdly, intelligence. The term of military service 
neither aims at nor succeeds in advancing the general 
\| degree of intelligence of the conscript. Two years 
oi constant submission to irksome regulations, duties 
| often of a degrading and non-military character, and, 
| in general, a life whose outlook is bounded by the 
| 





| jargon of the drill-book inevitably ends in the conscript 
| coming away with senses and intelligence dulled, and 
| submit, further, that there is no evidence to show 
i the system has succeeded in producing either a 
| Detter citizen or a better workman than would have 
| been the case had militarism not interfered with the 
reedom of the individual.—I am, Sir, yours, &c., 
| H. G. Hart. 
|| Mannheim, March 8th, 1913. 
} 


Ses TO THE EDITOR OF THE ECONOMIST. 

| %®,—Kindly suffer a criticism of your astounding 
|| .€ appended to my last letter. You wrote: ‘‘ Surely 
pbs the object ol the manufacturers who demand a 
| Fective tariff (a) to keep out imports, and (b) to 
; *44S€ prices, 

I answer that (a) 
leading. Insert 


t 


1 
} 
THE OBJECTS OF TARIFF REFORMERS. 


is incomplete, and therefore mis- 
biect is to pC re pert and it will be correct. Our 
shall ee one class of imports so that we 
Gitte on. ty t lings ourselves, and thereby in- 
result tha: ae — other classes of imports ; with the 
| not diminished “angen of imports shall be increased, 
to produce es a as proof that our policy is likely 
| advantage *- 04 Pneveretag their entirety and to the 
undenied result< ; ‘ate, we point to the undeniable and 
| Protected deteirinn similar policy has achieved in 14 
_As to (b), ors 

nat high pr 
smaller 
duction 
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a dy knows better than manufacturers 
“ies Create a lesser demand, and therefore 
ke. and therefore increased cost of pro- 

“ombined with reduced employment of the 
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machinery and the men, and (necessarily) with less 
actual wages for the latter, and (as probably as not) 
with less profit for themselves than they would have 
gained with a larger vend at a smaller price. This is 
an exorable law of trade. 

The up-to-date factory of a friend of mine has been 
run for many years at two-thirds of its capacity. One 
by one his foreign markets were closed to him by 
tariffs. And in the home market he was met by his 
foreign competitors with prices carefully graduated 
from time to time so as to be always a little below 
any paying quotation of his. They can afford to run 
full, and so reduce costs of production, because they 
can always sell their surplus in a free market. He 
can’t do the former because he can’t do the latter. 
Now he puts the matter thus. Enlarge my markets, 
and I can produce more annual wealth (which will be 
good for the State); reduce my costs and my prices 
(which will be good for the consumer); pay my work- 
men more wages (which will be good for them); and 
yet (mark that ‘‘ yet’’) secure more profits (which will 
be good for me). 

Is he wrong? How else is it to be explained that 
America, with twice our wages, can, for example, 
produce and sell iron and steel as cheaply as we can. 
It is largeness of vend and cheapness of production 
they have sought and secured by their tariffs, not 
largeness of price. 

Il ask you, then, when next you deal with the 
objects of Tariff Reform manufacturers, to accept our 
own authoritative statement of them. We seek, not 
the very doubtful advantage of high prices, but (a) to 
increase the totality of imports, (b) to enlarge our 
markets for sale by securing the home market as far 
as possible for our home produce; and by diminishing 
the tariffs which destroy or reduce our power of sale 
in foreign protected markets. We are ‘‘sure’’ that 
in no other way than that of imposing balancing 
tariffs on foreign competitors can we secure that 
equality of treatment which is our natural right, and is 
of the essence of Free-trade. We aim, in a sentence, 
not at the doubtful advantage of high prices, but the 
certain ones of large vend and diminished costs.— 
Yours, &c., SAMUEL STOREY. 

Bournemouth, March 6th, 1913. 

[Mr Storey’s letters are very plausible; but as a 
matter of theory and fact, tariffs do raise the cost of 
living and production. The protected manufacturers of 
the United States are opposing a reduction of the tariff 
because they know it will compel them to lower their 
prices to the home consumer.—Eb. Economist. | 





BRITISH SHIPPING TONNAGE IN 1851. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—I notice a rather unfortunate error in the 
letter you were good enough to publish in Saturday’s 
issue. The tonnage of British shipping for 1851 is 
given as 9.6 millions. This makes rather nonsense of 
the next sentence where the American tonnage is re- 
ferred to as being practically the same, viz., 3.5 
millions. The figures should, of course, have been 
3.6, not 9.6. Not having kept a copy of the letter, 
I cannot say whose fault it is; probably it was my 
own, but I shall be glad if you could kindly insert a 
correction in your next issue.—Thanking you in antici- 
pation, I am, Sir, yours obediently, 

Wm. F. WALLIS. 


Maidstone, March roth, 1913. 


A DEFENCE OF MILITARISM IN FRANCE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—At the risk of appearing a nuisance, I ven- 
ture again to write to you on the same subject as last 
week, because the new article of your current number 
confirms once more the idea I have: that your paper, 
in its efforts to promote better feelings between Eng- 
land and Germany, is not always fair, and some- 
times misinformed, when France’s part in the entente 
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is considered. Your extracts from the letter of an 
English visitor in the south are misleading, on the one 
hand, and insufficient, on the other, to give a true 
idea of the military question that now dominates all | 
others in France. a 

Your correspondent says that military experts over 
here are relying on England to win back Alsace- 
Lorraine. That some experts hold that view is pos- 
sible ; that many share it is most doubtful; but that it 
has never entered the head of the people is more» than 
certain. May I be blunt? England has never had 
the reputation in France of getting the chestnuts out 
of the fire for anyone. That opinion alone would have 
precluded any such silly optimism. 

What the French people have thought 
firmly believe is that England can no more 
to-day to see one nation become omnipotent 
Continent than she could stay at home at the 
amg of the nineteenth century and see all Europe fall 
before Napoleon. If they count on England’s aid 
ina future conflict, it is because they think it will be 
England’s interest to give it. That they do not 
speculate on it for a revanche is shown by their 
evident desire to avoid war, in spite of the many 
feasible excuses that have cropped up within the last 
eight years. Your correspondent also says that the argu- 
ments against the increase of the army are forgotten 
by the whole Press except the Socialist. He himself 
omits to add that the overwhelming majority of the 
country judge the question as Englishmen do naval 
supremacy: as one of life or death, or falling from 
first to fifth-class at least. In view of this prospect, 
what can be the value of the paltry arguments drawn 
from impoverishment, financial difficulties, &c.? As 
to his idea that the low birth-rate in France appears 
so hopeless that the French should cross their arms 
and make no effort to remedy that cause of inferiority, 
even at the cost of some sacrifice, it shows a certain 
misconception of the meaning that is attached to the 
word patriotism here, and which has, however, been 
made very clear, in more than one crisis when the 
country was at bay. 

I venture also to challenge your correspondent’s 
assertion that the land is impoverished more and more 
every year by the drain put on its wealth and man- 
hood in order to maintain the army. It is, indeed, 
strange that he should notice the decrease in the 
number of men able to work before the new laws have 
even been laid before Parliament, and at a time when 
the alleviation brought about by the law voted in 1905, 
reducing the length of service from three to two years, 
must be making itself felt. The consequence of the 
reduction is that, instead of there being three yearly 
contingents with the colours, there are ‘only two, and 
that the third has been freed to take up its civil occu- 
pations again. If we suppose the contingent is 
200,000 men strong, with the three years’ service 
there are 600,000 withdrawn from work, whereas with 
present law there are only 400,000. 

Surely it is early times to talk of work being thrust 
more and more on women when the number of avail- 
able men has been much greater during the last few 
years than it has been ever since the introduction of 
the longer service? Besides, no one who has glanced 
at the increased development in the metallurgical, 
mining, electrical, and other industries in latter years 
in France could possibly conclude that the number of 
male workers had diminished.—Yours, 

Lyon, March goth, 1913. A FRencu READER. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 


opening of the lists have been as follows :— 


Capital Applications. 
Amount First 
Receivable by Payment 
Company. — 


Farther 

Lis 

bility, 
i 


Nominal 
Capital. 
£ 
Amount previously recorded . ee ee 40,015,566 ... 
ISSUES OF THE WEEK— 
Burlington Hotels 8 °% Cum. £5 
Income Bonds at par 
City of Santos Improvements 
Ord. £10, at par 
ee re. © and General 
rust Ord. ... 
Do 5% Cum. Pret. } } at 110% 4 
City of Montreal, 44 % Stock, at 
par (March 3) 
ee Billiard Halls, Ord. 
£1, at 50,000 
Thom an Hodaie a 
66 % £1 Cum. Pref., at 19,610 19,610 
Tin Areas of Nigeria, Ord. 
at 7s 30,000 . 42,000 
Jobn Spencer and Sons 6 % Cum. 
Pref. £10, at par (March 8).. 12,000 12,000 
Melbourne Electric Supply 5 %, 
Con. Deb. Stock, 
(March 11) 
Dennis Brothers (1913), £1 Ord. 
at par (March 10) ........ 
Auckland and Suburban Drain- 
age Board 44 % Debs., at 99 
(March 12) . 
Cordoba Central Railway 44 % 
ind Deb. Stk, at 81 (Merch 12} 700,000 .. 
New British Ever- Ready Co. 7% 
£1 Partic. Cum. Pref, at par 
(Mar. 12) 85,000 
J. A. Phillips and Co., 7 % Part. 
Cum. Pref., at par (March 15) 550,000 


Cuban Tele hone. 6 % Cum 
citi "1500000 os 


13,5€0 
25,000 125,00 


250,000 } 
250,000 ; * 


1,438,300 


550,000 


1,438,320 «1,668 || 


43,500 || 
%M 
9,000 


88,500 
. 24250 


93,500 
300,C00 


00,000 
300,C00 


. 4 
~ 532,000 | 


93,000 
567,000 


80,750 
6,889 ., 
15,000 .. 
5,625 .. 
30,000 .. 
42,000 .. 
12,500 
453,250 . 


85,000 
55,000 
295,00 
22,500 
300,000 
412,125 
262,031 


- 4,741,566 .. 
* Partly subscribed abroad. 


Total offered for subscription to date , Total offered for subscription for the 
whole year—-- 
12 


Pref., at (March 14) . 280,000 


V = ‘Ca: Part. Pref., ‘at 


270,000 
370,13 
_ ail 
4,281, 428115 


£10 Cum. Pref., at 
*A. MacDonald Co. 32, 00,000 7% 

Cum. Partic , at 954 (Mar. 13) 431,4C0 
United Utilities’ Co., 6% Con. 

Bonds, at 102 (Mar. 256,875 


NEW CAPITAL ISSUES. 


Auckland and Suburban Drainage Board. 
£100,000 44 per cent. debentures to bearer at 99, 


—Jssue of 
part of a 


total authorised borrowing of £500,000, of Rag on? a 
has already been exercised. The principal is -¥ “arth ber 
1934. The proceeds of the line will be applied k The 
construction of sewers and drains and sewage vie Land. 
prospectus contains figures showing the growth © er cett. 
The board's previous loan of £200,000 bore 4 Piast is 
interest, and is now quoted at 06-98. The aa cannot 
a good investment security, though the market 2! 
be a very free one. 6 per 
Clyde Valley Electrical Power.—!ssve “ 3° ne he 
cent. cumulative preference shares of £10 each & capital of 
company was formed in 1901, with a pels. i the 
I SEE Eee) 8 ni oate 2h a 000 in ordinary shares, to supply electricity 
Te ee 
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| i) h 15, 19 : 
t} . 
| Mareh 42, sptadciedilaseriie caidas acetates anata Acne 
i! 
. 1 
By ae ABRIDGED PROSPECTUS: 
- i 
~> i 
CORDOBA - ° 
i} < o oO 
‘ (Incorporated under the Companies Acts, 1862 to 1883.) 
2 i a a ee ‘ 
| ; now being issued by the above Company states, inter way and the provision of increased traffic facilities), and for the purchase 
q | The Prospectus 9 of additional rolling stock. ; 
| gjsa, a8 follows -— List will close on or before Saturday, the 15th March, The results of working the three Railways now amalgamated for the 
| The Subscription &* three years ended 30th June, 1912, were as unaer:— 
I} gta CAPITAL. Teeued Year Ended Year Ended Year Ended 
| i ’ : . “> ; June 30, 1910. June 30,1911. Jume 30, 1912. 
Four per cent First Debenture Stock ai es 47+739,000 7 ’ 4 x 
f : if r cer SEC del Stock 2,821,718 aes . ~ 2a te 
d . Four and a-hall per . ent. — I ee te aan & ? Gross SDs ccctvbthedeuc 1,320,187 .... 1,§30,59E ...- 3,643,972 
sof , Five per cent. Cumulative First Sreterence ance ai Working expenses .......... Q11,608 .... 1,000,371 .... 1,199,243 
= 4 oo mn - ' . e+e +e ; , 2,000 ™ 
2 Stock . ooo os . : nn a ad 
j ws “- . Ss “kk 84 661. 80< , 
.. Five per cent — Preference Income Stock eae ? Net earnings ..........0. 408,579 .... 530,220 .... 444,729 
i} £2,5 - an ncome Stock ... . ese eee eee 4 4,095,92 iit ; j : ‘ 
H, £ 5,000, Ordinary In = 1 each x we =e ane £107 The general strike of drivers and firemen which took place on all the 
{sop Shares, 197 % A euidinsitintel railways in the Argentine at the commencement of 1912, caused a con- 
Totals ... ae ae: Be £17,722,340 siderable increase in expenses and a loss of trafic, and although the 
un || £24,000,107 i , a ———— gross earnings for the 12 months ended 3oth June of that year show an 
ie| 5 he above-mentioned Second Preference Income Stock does appreciable increase over those of the previous year, the net results do 
lei, Il *£s00,000 Of ae ee ist July, 1916 not, in consequence of the strike, represent the real earning capacity of 
not ee ahove-ts yned Ordinary Income Stock does not rank for the railway. : ‘ . 
ar. | 107,424 Of t Al t July, 1917 Taking, therefore, as a basis the earnings of the year ended 
at interest untit 15¢ shell 3goth June, i911, viz : ‘ £530,220 
— as . y + 7 . ‘ t ; : .4 Fi 
And adding the net value of the additional trafic guaranteed 
Issue of ‘ £ a ae by the Argentine Railway Company, viz £125,000 
FOUR AND A-HALF PER CENT. SECOND DEBENTURE 
a “1. . - . - ' 
STOCK : fhe total net earnings would amount to : + £655,220 
Dare of the above authorised amount of £5,000,000, of which there has The amount required for Interest on the Four per 
a already been issued £2,821,718). ‘ ' cent. First Debenture Stock outstanding is £ 309,2 
The Four and a-half per cent Second Debenture Stock is secured by The annual Interest on the Four and a-half per cent 
ret Deed constituting the Stock a floating charge on the Company's Second Debenture Stock (inclusive of the £700,00 
rus stituti : ; . al ~ ; . - : : ve 
BD osdortak ng and assets, both present and future, including its uncalled now offered for subscription) will absort £158,477 
|r val subject to the charge given in favour of the holders of the £467,677 
of ‘coo. Four per cent. First Debenture Stock, and of any further a ‘ 
Four per cent. First Debenture Stock which may be issued in eoeemaaee Leaving a surplus of .. £187,543 
sewers reserved by the Trust Deed securing such Four per cent. First a : ; , ——— 
» powers reserved by the ru . . . 4 7 . : »nsior ‘ . Dos Stu 6 —_ vres S pened . 
Nehenture Stock. The Four and a-half per cent. Second Debenture Stock a a ods T ogee M: the City ‘ : 7 a a — T fic . 
Vedenture ot i . . . ‘ r oods c it v anc > rougt -neer c so 
ther ils redeemable at 105 per cent. upon Six months’ notice, the Company seni’ 2 Mav ram Thi mys 1909, ~~ : ty al ugh hentear te _ : 
lt saving the right to re-issue any Stock so redeemed. In the event of the ee <p A oe ae ee ene nen ee ae oe ~ 
ity, voluntary liquidation of the Company for the purposes of reconstruction or receipts, and allowing for a normal increase of trafic in the districts 
i untaly uqume . avable o -ent served by the remainder of the Company’s system, and for the economies 
amalgamation, the Stock 1s repayable at tos per cent. anticipated from the amalgamation, a satisfactory expansion in net ¢arn- 
“ | The Company reserves the power to create and issue further Four and en ps id co amalgamation, a satistactory expansion i ri 
shalf per cent. Second Debenture Stock in excess of £5,000,000, ranking nae . a t es ae E E ' Cc ea a i] 
tari passw in all respects with the Stock now offeerd for the following , 8 Wis be Seen re rs ee map, this gens S system 4 i 
),8C0 || amounts, namely a) Stock for an amount at the rate of 435 oo per mile become the trunk ne JT a Wi prea network Ol railways Serving S 


tricts capable of rapid development now that favourable communication 
with the docks of Buenos Ayres is assured 

The trafic prospects of the current year are very favourable; the Wheat 
and Linseed crops now being carried are reported to exceed considerably 
those of the two previous years. 

Estimates lately received from the Company's officials in Buenos Ayres, 
and confirmed by the Management of the Argentine Railway Company, 
show that, with the aid of certain further traffic facilities which are to be 


{ additional line acquired by the Company, or of new line for the time 

eiag constructed or in course of construction or about to be constructed 
} li by the Company (the extra track being taken at £3,000 a mile where 

06 || l existing lines are doubled, and at the rate of £1,000 per mile of line 

\| where a third rail is laid or the gauge altered to broad gauge or standard 

gauge) in excess of tl nileage belonging to the Company in operation 

Hl og the 1st January, 1913, and (bh) Stock for a further amount in respect of 


% 








l€ 

























































her expenditure ‘apital Ac Z i oo if t 
5 {| further expenditur 1 Capita A count at the rate of 4 1 in respect of provided, the net pronts for the calendar year 1913 should amount to over 
i f100 or Five per cent. First Preference Income Stock created by , ? 
9 ik ' in excess of £2,5 10005 at the like rate in respect of every A preference in the allotment as regards 50 per cent. of this issue will 
, per cent. Second Preference Income Stock created by the bs mieeie 06 applic tions received before the actnal closing of the: fst from 
5,000 im excess Of £2,$00,000, amd at the like rate in respect of every ne xi ting St ckholder f th ¢c ympany such oalica on sh uld be 
, Sten awe " sais al . : ™ Tae ah . - : . e exis Z oO $s of ne ( ny, ; a cati Ss ouic ) 
| nary Income Stock created by th Company in excess of made on the pink Application Form, the white Form being for the use of 
voce | : lar powers are reserved to the Company in respect of the the publi , = 
Four per cent. First Debenture Stock. ; a : : nr ; 
i] , AT 8:1 PER CENT The full Prospectus contains particulars of Contracts to satisfy the 
Pavable as under: Fs requirements of the Companies (Consolidation) Act, 1908 
50 i| On Application ; 3 £5 per cent The present issue includes £450,000 Four and a-half per cent. Second 
| On Allotment a aa . i er cent. Debenture Stock, for the redemption of that amount of Four and a-half 
us ‘ uM . +e ** eee eee £ 2 5 . } . 7 1 
a | On the 1st Mav. tor 43 a ‘ome per cent. Second Debentures created by the Cordoba Central Buenos 
n + way, 13 ° ose ee eve o r cent : . . a | . 
| On the ist July, 161 £26 — cent Ayres Extension Railway, Limited, in accordance with the terms of pur- 
om 1 : x * a ion — 5 chase of that Company’s undertaki to provide funds to meet amounts 
' - = , , 4 x} > ¢ ng ‘ ' “2 anv ' ‘ he + . . 
} Total fe ve . £88 per cent — or which might be owing to this Company up to the 31st December, 
gta. 
il ) nt in fel , . - . } _ ne Y . S 
000 Pa at ull may made on allotment or on the rst May, 1913, at a During the last two years the Company has paid Underwriting Commis- 
¢ vf 34 per cent. per annum sions amounting to 420,505 11S 
3 . Ree: » Bearer will be issued after Allotment, and will be exchanged _ Interest at the rate of 44 per cent per annum will be charged | m all 
iter | eistered Stock Certificates after the date fixed for the payment of instalments paid in arrear of their respective due dates, and failure to 
Ww || ‘¢ Boal instalment pay any instalment when due will render previous payments liable to for- 
. énterest md Debenture Stock is payable by Warrant half- feiture : ae ‘ 
on iolders thereof on the 1st January and the 1st Applications for Debenture St ck sh ruid be made on the form accom- 
first payment on the amount now offered for sub- panying the full Prospectus, which should be sent, together with a remit 
i) 7 the ist July, 1913, and will be calculated at the tance for the amount of the deposit, either to Martin's sank, Limited, = 5 
annum from the due dates of the instalments, a Lombard street, London, E.C., or to the Capital and Counties Bank, : . 
on attached to the Scrip. Limited, 39 Threadneedle street, London, .<. | 
The I f - " If no allotment be made, the deposit will be returned without deduction ; j 
1s a Dire tors of the Cordoba Central Railway Company, Limited, have should a smaller amount of Debenture Stock be allotted than is ajplied 4 
sas MARTIN : PT for, the surplus paid on application will be appropriated towards the a's 
5 = a > BANK, LIMITED, 68 Lombard street, London, E.C., balance due on allotment, and any excess will be returned to the applicant ‘BS 
—_ THE AF An application for a settiement in, and a quotation for, this issue will E 
7 E CAP : ‘AUNTIEC a , a : Real . es 
’ needle t AL AND COUNTIES BANK, LIMITED, 39 Thread- | be made in due course to the Stock Exchange, London et 5 
‘ee oe oe London, E.C., A brokerage at the rate of one-quarter per cent. will be paid by the <4 
the — Fc Compar to receive applications for the above issue Company on allotment in respect of application forms bearing a Stock- 
1 in a oii per cent. Second Debenture Stock. broker’s stamp, but this brokerage will not be paid on allotments in relief iy 
156 al Ghteesently con the Court on the roth December, 1912, of underwriting F . ; as 4 RS 
Jad elt 05 foams the by the Argentine Government, which took Fuli Prospectuses (upon the terms of which alone applications will be ts 
; “ect a8 from the ist Januar: : _ : , aine eC n ror rtin’s Bani , 
p53 I t} C, = Ja ind R 1913, the Company has acquired the under- received) may be mee age at “ ( pee s Offices; fr — urt Y Sank, i3 
rdoba an Sari nee att ym bar¢ tre ondor L.C.; the Capit: n puntie 
783 a and Rosario Railway Company, Limited, and the Limited, 68 Lom CG EE, TREN, > i om EC. . ee Mes oe 
751 aileth A res Extension Railway, Limited, and has Bank, Limited, 39 Phreadneedle street, ondon, ©..C. ; and from Messrs 
m3 on a wv ts own Debenture Stocks and Share Capital. Leonard Clow and Co., 22 Austin Friars, Londen, E.( 
tl } wes mpany new consists of a main line of metre Dated irth March, 1013 
sane a s Ayres to Tucuman, with various important oo 
<p s tal ength of 1,180 miles. TRUSTEES FOR THE FOUR AND A-HALF PER CENT. SECOND 
ty, under w  7uto an agreement with the Argentine Railway DEBENTURE STOCK. 
be Central systcm * Powe undertakes to manage and control the City Safe Deposit and Agency Company, Limited 
1 = an a nen the 1st January, 1913, and to give to that 
of ¢ time being y R + trafh to and from other Railways of or for DIRECTORS. . 
a n oor fs). 0} OF management of the Argentine Railway THE RIGHT HON LORD FARRER (Chairman) 
uring the year ended ... ow unt of such traffic given by such Railways G. W. HOGHTON af PHILIP N¢ IRMAN 
»” * three and a-half veace 2’? 19!) as will amount in net va/ue during FOLLETT HOLT, M.Inst.C.E. R. POPKISS, M.Inst.C.E 
5 4 Minimum at “ee 3e8 January, 1913, to 30th June, 10916, A. H. A. KNOX-LITTLE A. NAYLOR SMITH 
of Vuring the nex: i. A ose . £125,000 per annum BANKERS. 
: a Oo eta ending 3oth June, . Martin’s Bank, Limited, 68 Lombard street, Lond E.( 
5 Vuring the . eee ‘ . £157,000 ,, . ~ ac a . ant » non fl . d I . ed treet 
‘Ohowing four rs endir _— . The Capital and Counties Bank, Limited, 49 hreadna e street 
d, Ay 1924, to a m u “ars ending 30th June, ; ; London E.C 
there . £189 > ” 
t . agreemen: + continuance of the SOLICITORS. 
1S s the wet value of chi. : jin £220,000 Ashurst, Morris, Crisp and Co., 17 Throgmorton avenue, London, E.( 
the m are Ss guaranteed trz . i ae venr te lose ' 
xt ae minimum amount prescribe 4 mene shall in any year be less AUDITORS. | 
wwe good the Argentine Bates or that year, the deficiency is to be Turquand, Youngs and C 4: Coleman str-et, London, E.( 
~* Argentine Railw. “ie Saitway Company in cash. The Directors of usgusent, eet ree at , . ioe , ; 
Sting . m ‘ ate b . . 
f : € on the lineg op PRY state that the volume of traf—c now BROKERS 
. measures thy we ta ae ontrol, and which, as the result of the Leonard Clow and Co., 22 Austin Friars, London, E.C 
f p. .!8 already cufici.., . 2 De directed over the Cordoba Central 
) 4 § Agreemens +1... 9 meet the guarantee. SECRETARY. 
t wa 8 other secu ee —— Debenture Stocks, as well as that N. Strrelecki, F.C.LS 
| "Oe Present issne | ' the Company, is greatly strengthened 
i iin o- at iSsne m Se y, ‘ 5 z . 
— Process of comp! “of meeting the cost of works completed and ‘ , REGISTERED ee d EC 
i 1 (which include improvements to the permanent Dashwood House, 9 New Broad street, London, E.C 
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i i i istri tland. Output was only | of detail as to the terms on which 

important industrial district of Sco issued, and also of their rights further 

stock, but information as to the of th 
pany is too meagre to furnish a rec " © Com- 
The bonds yield 53 per cent. re 


begun in 1905, and progress has been slow, although earn- 
ings show ce ieipcoventetsh since 1908. No dividend 
has yet been paid, but interest on borrowed money has 
been met, and there is a carry forward of £15,865 
after making substantial appropriations for writing down 
assets. It has been decided to raise more capital by 
the present issue of preference shares for expenditure 
on extensions and for repayment of loans. To safeguard the 
position of the preference shareholders, {£25,000 will be 
appropriated annually to a contingency fund for depreciation, 
and a special reserve will also be established before paying 
any dividendon the ordinary shares. A report by the 
company’s consulting engineers is included in the prospectus. 
The present issue is underwritten for a commission of 3 per 
cent. Ata yield of 6 per cent. this is a fair home industrial 
investment, but not without risk. 

Cordoba Central Railway.—Issue of £700,000 4} per 
cent. second debenture stock at 81 per cent., part of an 
authorised amount of £5,000,000, of which {2,821,718 has 
been issued. The stock is secured by a floating charge on 
the undertaking and assets present and future, including un- 
called capital, subject to the 4 per cent. first debenture stock, 
of which there is at present {8,000,000 authorised and 
£7,730,000 issued. The Cordoba Central is one of the lines 
included in the Argentine Railway group, and has acquired 
the Cordoba and Rosario Railway and Cordoba Central 
Buenos Ayres Extension Railways, with which it previously 
intimately associated. As the strike of firemen in 1912 
caused lower net revenue to be shown for last year, though 
gross receipts were higher. The directors therefore take 1911 
as a criterion of the company’s earning power, and after 
adding £125,000, the amount of the additional net receipts 
guaranteed by the Argentine Railway Company, a surplus of 
£187,543 over and above the interest requirements of the 
first and second debenture stocks is shown. At the price of 
issue the stock yields £5 11s per cent., and this return may 
make it attractive to the investor who is content to wait and 
in the meantime to take a certain amount of risk. 

A. MacDonald Company (Incorporated in Canada).— 
Offer for sale of $2,100,000 7 per cent. cumulative partici- 
pating preference shares of $100 each, at {19 12s 6d per 
share, equivalent to 95} percent. The stock forms part of 
a total authorised issue not to exceed $3,000,000. The 
preference shareholders are entitled to a cumulative 
preferential dividend of 7 per cent. per annum, and holders 
participate equally with the ordinary stock in dividends after 
8 per cent. has been paid on that stock. The ordinary 
capital of the company is $4,000,000, of which $3,000,000 has 
been issued, but the terms of its issue are not stated. The 
company is a consolidation of a former company of the same 
name, and of the Riley-Ramsay Company of Port Arthur, 
Ontario. The company runs a mail order wholesale 
grocery ‘business, and has been built up from a very small 
beginning about 20 years ago. Certified profits for 
three years back are given, and show a rapid rate 
of growth. These years, however, have been excep- 
tionally prosperous for Canada generally, and 
it is questionable whether the estimate of further earnings, 
which is put at a higher figure than any yet attained, is not 
somewhat optimistic. The only information regarding the 
financial position of the company is a statement that the 
total assets amount approximately to $2,000,000, of which 
$1,260,000 are liquid and $747,280 are in respect of the pro- 
perties owned, as to which a valuer’s certificate is appended. 
On this it is evident that the preference stock is not fully 
represented by assets and the common stock is entirely 
goodwill. Over-capitalisation on this scale does not promise 
well for the future of the company, which in any case must 
depend on very careful management, and the stock is hardly 
a desirable investment on the information supplied. 

United Utilities Company (Incorporated in Maine, 
U.8.A.).—Offer for sale of $1,250,000 6 per cent. first collateral 
trust 6 per cent. convertible 30-year gold bonds at 102 per 
cent. The company was incorporated December 12, 1910, 
and is an investment trust company having broad powers to 
deal in securities and properties of electric power, light, gas 
and other public service companies on undertakings in the 
United States and elsewhere. The present issue is said to 
be required for repayment of temporary loans and provision of 
additional capital, but how the amount will be divided between 
thetwo purposes is not stated. The prospectus states the income 
from interest and dividend in 1911 $79,979 and profits on 
sales of securities, $97,691; expenses, $9,848; balance, 
$167,821. In 1912 interest and dividends realised $115,779, 
and profit on sales $25,586, expenses (including irterest) 
$18,335, balance $123,030. The issued capital ot the company 
is $5,000,000 common ard $1,000,000 7 per cent. preferred 
stock. The investments have been valued bya firm of auditors 
at $2,212,404, who also state that the loans from bankers 
amounted to $500,000. It is said that the preferred dividend 
has been paid for two years, and that surplus funds of 
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eee stock at 92} of the Cuban Telephone 


conferring a right to the installation a 
general aud long distance telephone 
controls through stock ownership four 
whole of these holdings has been deposi 
bond a 
extracts from a letter of the presid 
Profits have shown a wonderful enn a ae 
than sufficient to meet the interest on 
agen eos of —— is not given in the 
the price stated at which the present sellers 
stock. Atthe option of the holder the polersct ata | 
— into ae stock on the basis of 
anuary I, 1922, and the company has the ri 
the issue at 105 after June ar eae. oe ee 
amount of the preference issue, $500, 
sale in New York and Havana. 
bonds of the company afford £5 
quotation, the yield of £6 gs 8d per cent. on this issue 
attractive, though the investment is not without risk. 
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Cuban Telephone.—Lloyds Bank offe 
$1,500,000 6 per cent. cum 


| 
| 
| 
| 


is company was registered in 1908, and 


A table of earnings is 


Stock is cop. | 
125 to 100 before | 


$2,000,000 is the total | 
000 being reserved for | 
In view of the fact that the | 
os 5d per cent. at current | 
appears | 
Melbourne Electric Supply.—Issue of £ 100,000 5 per | 


cent. consolidated debenture stock at 93} per cent, The| 
stock may be increased beyond the amount now offered for | 
the purpose of redeeming first debenture stock (of which | 
£243,220 is outstanding), or for the general purposes of the | 
company up to a maximum of £500,000, or the amount of the ; 
company’s issued share capital for the time being, whichever 
is the greater. The stock is redeemable by purchase or by | 
tender under, or by drawings at 105, by means of a cumulative | 
sinking fund of 1 per cent. per annum, beginning 1914. The! 
company’s issued capital is now £450,000 in £150,000 7 per 
cent. cumulative preference shares and £300,000 ordinary 
stock. The company was formed in 1899 to supply electricity 
in Melbourne and Geelong. The company is constructing a 
system of tramways in Geelong, which it will have the right 
to operate until 1940, when the local Councils may elect to 
purchase the tramways at a price to be fixed by arbitration, 
The prospectus gives a figure of “ profit” for each of the past 
four years, but does not say exactly what these profits 
represent. 
above those of the previous years. The company’s securities 
are quoted in the Official List, and stand at the following 
prices : ordinary 134; 7 per cent. preference (£5) 5}; 5 pet 
cent. 
redeemable at 105. The last issue of it was made at 93. Tae 


1! 


The figure for the last financial year was much 


1st debentures 102}. The rst debenture stock is 


second debenture stock is a fair industrial security, yielding 
£5 78 per cent. | 
Dennis Brothers (1913). — Capital £300,000, 2) 
ordinary shares ot {1 each. To acquire and develop the) 
business of Dennis Bros., the Guildford manufacturers of 
motor vans, lorries, fire engines, and cars, is the object of this 
company. From the prospectus the very considerable expat: | 
sion of the business in recent years may be seen, and # 
doubt the industry of supplying commercial motor vehicles is 
stillin its infancy. Profits are certified by the accountan!s) 
to have grown from {19,378 in 1910 to £41,086 in 1912, and 
the managing directors anticipate a profit of over | 
the first year of the new Seer Continuity Ct mane | 
ment is assured, as the board includes those at the head ot | 
the former company, under the chairmanship of the _— 
£235,000 is to be paid in cash as purchase price. Since tt | 
net assets are certified to amount to £131,917, 
figures at the sum of £103,000. A promotion profit of £1000 
is taken by the intermediary, and preliminary eae 
estimated at the high figure of £10,000. The directors a0 rae : 
friends have applied for, and will be allotted £100,000 t 
present issue, while the remainder is underwritten -- | 
promoter for a commission of 7} per cent. As a -_ : 
the flotation, £40,000 of additional working oe at the | 
be provided for the business, but it should be not aaa 
nominal capital of the former company was £1000 spore | 
which only £52,500 has been paid up, so that £47,505 for | 
capital might have been obtained without any pay ef those } 
promotion, preliminary expenses, OF underwriting, o aanl 
interested in the old company were willing a to the | 
capital into it. As the terms on which it ° the batt } 
public are less favourable than those on Ww ; the capital 
holders of the old company could have supplie | 
the investment is not one to be rushed after. jieale 
John Spencer and Sons.—Issued capital £3 244,000 | 
36,000 ordinary shares of {10 each. There are = ne we 
4 per cent. mortgage debentures. The ae Tro eat? | 
12,000 6 per cent. cumulative preference < eo alee : 
at par. The company has its works bee a chip plats | 
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Sen The proceeds of the issue are to be| State of Louisiana (U.8.A.).—It is announced that | 








| castings emption of existing debentures. The | tenders will be received for the purchase of $11,108,300 r 
| applied ty Oe cloeee 8 satisfactory position, and the table | cent. constitutional bonds of the State of Loulslana to rhe 
ot profits given in the prospectus shows an average of | dated July 1, 1913, and payable 50 years after date. With 
. for each of the past 10 years. — The profits are, | reference to the announcement the Council of Foreign Bond- 
| over £ 401000 of the business, liable to wide fluctuations ; 
| from the Ba issue and the debenture stock (remaining 
i the present iss , 
| bat a8 proceeds of this issue have been applied in redemp- 
ater the only absorb a little more than {12,000 between 
| oa) z rs to be an adequate margin. Taking into 
| ideration the fluctuations to which a business of this nature 
| is iable, the present issue may be described as a fairly pro- 
| nising industrial investment. The prospectus is of a most 
r= d nature. 
| Phillips and Co.—Capital £125,000, in 55,000 7 per 
| J. Ae eolative participating preference shares and 70,000 
! wdivary shares, all of {1 each. The preference shares are 
| eitled to } per cent. extra for every 1 per cent. paid on the 
| Saioary shares in excess of 10 per cent. in any year. The 
| ceference shares only are offered to the public at par. The 
i company will acquire the business of cycle and motor fittings 
| masufacturers, stampers, tube drawers, &c. The business 
| as founded in 1896, and is said to have been built up mainly 
| by the reinvestment of profits. The works comprise about 4} 
| eres of freehold land at Smethwick. The business is to be 
| acquired as from August 31st last, the vendors paying all 
| igbilities and collecting all debts, the company to allow 
‘them a proportionate amount of the profits from 
i August 31 to March 1, 1913. The assets of the company 
/ are valued at £82,063, nothing being included for goodwill, 
| patents, or designs. The profits before allowing deprecia- 
‘tion were {14,925 in the 11 months to August 31, 1910, 
| {16,526 for the year to August 31, 1911, and £18,771 to 
| Angust 31,1912. Depreciation charged in these periods was 
£2,703, £3,211, and £3,319. The purchase price is £82,063, 
payable as to £12,063 in cash, and the balance in the whole 
ofthe ordinary shares at par. The preliminary expenses, 
| estimated at £6,000, and underwriting of 45,000 of the prefer- 
| eoce shares now issued for 74 per cent. commission, are 
payable by the vendors, but how they are recompensed for 
thisexpenditure is not made clear by the prospectus. The 
)| issue may have attractions for local investors, 
| New British Ever-Ready Company.—Capital 
|) £200,000, in 85,000 7 per cent. cumulative participating 
span shares, and 115,000 ordinary shares, all of {1 
each, The present issue is of the whole of the preference 
my at par. The preference shares are entitled to a 7 per 
j| ceat. cumulative preferential dividend, and after payment 
| 7 per cent. in any year to the ordinary shares, to rank 
|| equally with the ordinary shares for dividend up to 10 per 
eat. forthe year. The company will acquire the business of 
aconcern founded in 1901, to manufacture “ Ever-Ready” 
electrical motor car accessories, lamps, switchboards, and 
accumulators. It is said that further patents for the manu- 
facture of small dry batteries for portable lamps have been 
j fecently acquired, and the new battery is expected to 
a the sale of the company’s products. The 
proits for the past four years are certified by a 
| aa oe accountants “on the basis of the company’s 
| a ngs.” The figure for 1912, after charging repairs 
. oe. and depreciation, but not income-tax, 
and directors’ remuneration, is £21,119. The pur- 
— is £206,137, of which £144,535 is for goodwill 
takin ents, and £10,000 for interest in subsidiary under- 
§s. Goodwill alone is put at £115,000, and the vendors 


holders has issued a notice warning investors that Louisiana 
has a large amount of defaulted and repudiated obligations 
in existence. The warning continues: ‘The council have 
made representations to the committee of the New York 
Stock Exchange against granting a quotation to the new loan. 
The council also points out that while the advertisement 
states that the new bonds are ‘acceptable as security for 
postal savings funds,’ this presumably refers only to the 
State of Louisiana itself. The council have been advised 
that in consequence of Louisiana’s default, investment in 
Louisiana bonds by savings banks in the State of New York 
is not permitted.” 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, S.W. 















Governor—WiILiiam THomas Brann, Esq. 
Sub-Governor—Cotin Frepenick CamMpsecy, Esq. 
Deputy, Goveraor—Rozsert Henry Benson, Esq. 
Secretary—-C. A. Denton, Esq. Underwriter—E. F. Nicnotzs, Esq, 
Manager of the Fire, Life and Accident Departments—J ames CLUnes, Esq. 
Actuary—A. C. Hemmine, Esq. 


The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen’s Compensation Act of 1906. 





COMPANY MEETINGS, &c. 


EASTERN BANK, LIMITED. 


The third annual general meet*ng of the shareholders in the 
Eastern Bank, Limited, was held, on the 13th inst., at the 
offices, 4 Crosby square, London, the Right Hon. Lord Balfour 
of Burleigh, K.T. (the chairman), presiding. 

The secretary (Mr Reginald Carter) having read the notice 
convening the meeting, 

The Chairman said : Gentlemen,—I have now to ask whether 
the report and accounts as submitted to you be taken as read. I 
suppose you will all agree to that, because you have all got 
copies of them in your hands. (Hear, hear.) Now, as a matter 
of course, I will ask the secretary to read the text of the auditors’ 
report. 

The Secretary accordingly read the auditors’ cert*ficate, 


CHAIRMAN’S SPEECH. 


The Chairman then said: Gentlemen,—It now falls to me to 
move the adoption of the third annual report and balance-sheet, 
covering the second complete working year of the bank. 

I think I may fairly say that the result of the year’s opera- 
tions is satisfactory, and that the figures disclosed in the 
balance-sheet fulfil our expectations. If they do not show a 
very considerable increase in any one direction there is an all- 
round improvement consistent with the steady business we are 
endeavouring to build up. The task of building up can only 
be gradual, but we are hopeful that business will continue to 
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_ their price as to £115,000 in fully-paid ordinary shares, — and that we may be able to show you improved results 
£73,000 in cash, and the balance by £10,935 in cash, and | 7*** °Y Y°@* @s ee 


discharging the liabilities of the company, amounting to 
io The preference shares have been underwritten for 
olen an oe and £65,000 in ordinary shares. It is 
“a ca the value of the tangible assets of the concern is 
tical ae oe amount of the preference capital. Prac- 
' a ‘ “he working capital of the concern on January rst 
ae os e form of book debts (which exceeded the total 
Dart thie” and though it is stated that the greater 
presemahs sum has since been collected, fresh debts are 
voting tide eine. _The preference shares have no 
a0 eet unless the dividend falls into arrears, and they 
y an attractive speculation. 
. ars.—Capital £30,000, divided into 22,500 
i T . ’ , ’ 
oan vr abating preference shares and 7,500 collate 
of Vickers aoe a The company is to buy the goodwill 
which hag desi ow, and Co., motor engineers, a partner of 
car at the | ened a small motor car. From the sale of tbis 
nelusive price of {125, immense profit is antici- 


BALANCE-SHEET. 


To turn to the balance-sheet, there is no change in the amount 
of paid-up capital; current accounts and fixed deposits are 
nearly £350,000 higher. Bills payable show an increase of 
£350,000. ‘‘ Acceptances on account of customers” is this year 
stated separately, instead of being included in “‘ bills payable,’ 
the account having assumed larger dimensions than formerly. The 
contra item you will findonthe other side of the balance-sheet, 
‘clients’ liability for drafts against shipments,”’ £69,952 19s 2d. 

Our investments now stand at £277,000, and are valued at 
the market price at the close of the year. Bills discounted, 
loans receivable and advances are shown separately on this 
occasion ; together they fully maintain last year’s figures. Our 
loans and advances are well secured and distributed, and we 
have no accounts that cause us the least anxiety. 


PROFIT AND LOSS ACCOUNT. 


ee 
~ 


The profit and loss account shows a net profit of £33,825 


: £10,500 will b i 000 <s 4d, which, added to the £9,172 118 10d brought forward from 

’ € paid : : 15s 4d, which, adde °Q,17 
= £7,500 in ordinary’ shares’ trae a £3» eel last year, leaves a sum of £42,998 7s. 2d. at our disposal, and 
fast £20,000 are estimated to Seen eee o the board recommend the payment of a dividend for the year 


result from the first year’s of < per cent. per annum, less income-tax, which will 
| lOvestment the publi Sany real chance of such a lucrative athe toa We aaaenie to place {£15,000 to form the 
should be noted oe would not be invited to participate. It | nucleus of a reserve fund and to carry forward £7,998 7s. 2d. to 
| Security, and that at the term preference implies no special | next year. 

) With the lemces this concern is apparently unconnected The dividend we recommend is 1 per cent. higher than last 
—= Sngineering company. year, which you will no doubt consider satisfactory. I need 
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not point out to you the importance of a reserve fund, and the 
£15,000 we propose appropriating will, I hope, prove the 
foundation of a large and sufficient fund to be built up here- 


after. 
A FAVOURABLE YEAR. 


The year under review has on the whole been a favourable 
one for trade. An excellent monsoon in India produced large 
crops, with the proceeds of which the Indian ryot is in a 
position to purchase Manchester goods freely, so that the bank 
has benefited both by increased exports and imports. We have 
again to report that from various causes there has been a 
greater prevalence than usual of stringent conditions in the 
money, markets in Europe, while, relatively speaking, the re- 
verse conditions have prevailed in India. Some of you will te- 
member that in our prospectus there was expressed the belief 
that at certain seasons of the year the rates of interest that can 
be earned in India are verv high, while concurrently in London 
money can be obtained at much lower rates. For some years 
past this had certainly been the case, but during the greater 
part of the time the bank has been established the reverse con- 
ditions have to a great extent prevailed, and we have not found 
it practicable to operate on such advantageous terms as we 
hoped. 

THE BANK’S OPERATIONS. 

I informed you last year that we were shortly opening in Bagdad. 
This branch is now making progress, though, owing to the out- 
break of war, we felt it necessary to restrict our operations 
there to some extent, and our progress is consequently neces- 
sarily retarded, but once peace is restored we have every hope 
that our business there will increase rapidly. 

Our paid-up capital, £400,000, has been kept fully employed, 
and we have not thought: it wise to open further new branches 
in the meantime. In view, however, of our desire to extend 
our operations, we think it will be advisable to call up our 
unpaid capital some time this year to the extent of £1 per 
share, thus making the shares of {10 each £5 paid up. This, 
under our articles of association, will be the final call, as the 
remaining £5 can only be called in the event of the liquidation 
of the bank. With the prospect of easier money in India in the 
near future, there is nothing to be gained by an immediate call, 
and we will take care to give you ample notice of our inten- 
tion. Probably early in the autumn will be the most favourabie 
time, but I cannot say definitely at the morient. In any event, 
as I said before, ample notice will be given to the shareholders. 


THE POSITION OF OPIUM. 


It is, perhaps, as well that I should say a few words with 
rgard to the position of opium, in which, as you know, the 
merchants of India are largely interested. We none of us wish 
the drug forced unon the Chinese people, and we were quite 
satisfied to see the trade given a decent burial. Unfortunately, 
the Chinese Government have not upheld the terms of the 
treaty made with the British Government, and merchants in 
India, who paid the Government of that country large sums 
for “permits” entitling them to export opium to China, find 
that admittance to that country is now denied them, although, 
according to many reports, the Chinese are cultivating the 
home-grown poppy as extensively as ever. It is only natural 
that the Indian merchants should look to our Government, who 
has taken their money, either to insist upon China adhering 
to the terms of the treaty, or else themselves refund the money 
obtained for the privilege of exporting the opium to China, and 
in this, as business men, we can only agree with them. Beyond 
stopping further sales in India the Government has hitherto done 
nothing, but we hope steps will shortly be taken to remedy the 
position, which is undoubtedly a serious one. : 

So far as this bank is concerned, we have all along insisted 
on the maintenance of substantial margins, and I am pleased 
to be able to tell you that our present outstandings are only 
small, with a very ample and satisfactory margin in every 
case. I think I have dealt with all the points which it is 
necessary for me to touch upon, and I now beg to move the 
adoption of the report. Of course, the motion will be seconded, 
and then, if any of those gentlemen who have been good enough 
to come to-day want to put any questions, we shall be pleased 
to answer them to the best of our ability. 

Mr J. C. Georges Bouillat: I beg to second the motion. 

The Chairman: Well, gentlemen, if there are no questions 
you wish to ask, I will put the motion. 

The resolution was carried unanimously. 


DIVIDEND RESOLUTION. 


The Chairman: I now have to move: “That the following 
dividend be now declared out of the net profits of the bank for 
the twelve months ending December 31, 1912, upon the capital 
issued and paid up on that date, viz., on 100,000 shares of £10 
each, £4 per share paid up, at 5 per cent. per annum less 
income-tax, and that the dividend be payable on and after 
Monday, March 17, 1913. 

_ Mr J. Leigh Wood, C.M.G.: I have much pleasure in second- 
ing the motion. 

The resolution was carried unanimously. 

The Chairman: I have aow to move “That Sir Jacob F. 
Sassoon, Rart., and Monsieur E. Francqui, the retiring direc- 
tors, be re-elected directors of the company.”’ 

Mr J. S. Haskell seconded the motion, which was carried 
unanimously. 


Mr Newall moved the reappointment of the auditors, Messrs 


Mr Henry Gray seconded the motion, wh} 
agreed to. : 


VOTES OF THANKS. 


Mr Henry Gray : Gentlemen,—Refore we hurry 
or invest our dividends which have been just de AWay to speng |} 
that from this side of the table we ought t a whe ny ated, I thing | 
vote of thanks to our chairman and dines, & Mery hearty || 
capable way in which they have conducted in {or the very 
the past year. The conduct of an exchan nay eg during || 
dealing with Eastern exchanges—calls for pte = ank—a bar; || 
and individual capacity of a high degree, and | {25 ufeation 
that in the early years of the bank. more particul > 
individual qualifications are required, and fer thi a ar'¥> these | 
when problems and difficulties arise there ps “S Feason, that 

© are no Tecord i. 

back to, and the management of the bank has to rely on its 
and abilities to solve these problems and 00 its wits | 
difficulties. I am quite sure that we must h 
difficulties, and I am quite sure, also, that the report jus 
to us shows how satisfactorily they have been oun 
confident you will all agree that a hearty vote ; 
accorded to our chairman and board, and also I hope you wil 
agree with me that one should be given to the officers aad - 
of the bank who have helped us to arrive at the very satisfaren 
position in which we find ourselves to-day. 1 would. therefore, | 
like formally to propose ‘‘ That a very hearty vote of thanks tg | 
our chairman and board and the business staff of the bank . 
accorded for the good work they have done during the tes 
year, which has enabled our chairman to lay before ys the 
satisfactory report to which we have just listened.” 7 

Mr Newall: I shall second that resolution with pleasure. 

The resolution was very cordially carried. 


THE CHAIRMAN’S ACKNOWLEDGMENT. 


The Chairman: On behalf of my colleagues and myself, and 
especially on behalf of the staff, I thank you for the most gtatify- 
ing way in which the motion has been proposed and for its 
terms. I should be sorry to give you any idea that we had |) 
had any real difficulties. In my opinion, in a business of this 
kind, where the directors are in daily attendance and give daily 
consideration, as has been the case by some directors, thee 
things are anticipated, and you do not get into those difficulties 
which cause any real anxiety. I am sure you will support ws 
in going cautiously. If you did not adopt a cautious policy, 
you might, of course, show better returns at times, and suffer 
in adverse times. The great thing in a business of this kind 
is to build up slowly from the commencement, so that you may | 
have confidence in the stability and security of the institution. | 
I thank you very heartily for this vote of thanks. 

The proceedings then terminated. 
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COMMERCIAL BANK OF SPANISH AMERICA. 


An extraordinary general meeting of the shareholders in the 
Commercial Bank of Spanish America, Limited, was held, ot! 
the roth inst., at the offices, 9 Bishopsgate, London, to con 
sider, and, if thought fit, to pass the following resolutions 
namely :—‘ That the capital of the company be and the sam 
is hereby increased to £500,000 by the creation of 345,000 new 
‘A’ shares of 1 each, ranking in all respects part pas wit 
and having attached thereto the same rights and vr 
the existing ‘A’ shares of the company, and any ‘A saws 
into which any of the existing ‘B’ shares may hereafter » 
converted in pursuance of the powers in that behalf a 
by the holders of the ‘B’ shares.” (2) ~ That the —s 
association contained in the printed document submitted to the 
meeting, and for the purposes of identification subscribe’ 7 
the chairman thereof, be and the same are hereby appr ye 
and that such articles be and they are hereby adopted - ay 
articles of association of the company, to the perme Sa 
the existing articles of association and r — : 
Mr E. Norman (the chairman of the company) presided. ee 

The secretary (Mr E. A. Green) having read the notice C02) 
veni the meeting, roe 
“The Chairman cai Gentlemen,—I think we are all agre 
that it is very desirable to increase our capital. We ee 
bound to issue these shares immediately under this — 
we can issue them as and when the money 1s required. 


EXTENSIONS OF THE COMPANY'S BUSINESS. 


The increase has been entailed by the extensions .- y rm 
pany’s business. The bank now has branc hes in sheactitt 
Managua, Bogota, and Iquitos, and ee or a 
Paris, San Salvador, Bluefields, Caracas, Mede oa a ae 
quil. With these branches and agencies it is 0 aod Shey bar 
sary that we should allow them more ae back. ith 
at present, in order to extend the business © sc Ties in those | 
should: be noted that this bank’s principal grrr : wil | 
countries which, more than other countries, # 1s * PI tthe 
be favourably affected by the forthcoming a wath | 
Panama Canal. It is with a view to being rey the baak |) 
the expected increased trade in those countries. “spally to | 
intends to raise additional capital, which OS ee branches dy || 
employed in turning into properly establis saaaieuil to ask, |) 
above-named agencies. If anybody has a Ba 2 “the Chairms? | 
shall be pleased to answer them. In conclusion, | 
moved the first resolution. nich was wsetr | 

Mr C. M. Higgins seconded the motion, which wa 


Messrs Turquand, Youngs, and Co., and Mr De Westley Layton * mously agreed to. " 
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nid 


ULC be | 


ou wil 
id staf 


factory || 


Tefore. || 


anks tp 
ank be 
le past 
US the 


re. 








V ork, 
pstel, |) 
yaya | 








7 oe - — = - aren ~ 


The Chaitman -ntlemen,—The alterations in the articles of 
q doing 5° said : - sed simply for the purpose of conform- 
association Fe ate of the Stock Exchange. As far as the 
4 ing to the requir concerned, they are, to some extent, un- 
cparenolders re sale formal, and are made to enable the bank 
Se iaien for its shares on the Stock Exchange. 


onded the resolution, which was also unani- 









j mportant, 
om dtain 4 G e 
1 "ve R. Parga sec 
ln usl¥ agreed 0. 
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m of the holders of the “A” shares and the 
ager pe “BR” shares were next held, at which resolutions 
ae he directors power to increase the capital were passed 


sngnimously. 
1 Th proceedings 
The proceeding 
























































































then terminated. 
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ELECTRIC SUPPLY COMPANY, 
LIMITED. 


The nineteenth annual general meeting of the shareholders in 
‘ne County of London Electric Supply Company, Limited, 
és held, on the 1oth inst., at Winchester House, London, 
I yr J. B. Braithwaite, M.I.E.E. (the chairman), presiding. 

| the secretary (Mr F. C. McQuown) having read the notice 
convening the meeting and the report of the auditor, 

cae Chairman, in the course of his speech, said: I had to 
ou last year on having a record year in almost 
This year, I am glad to say, has surpassed that 
| nord. We have had a record number of applications. The 
spplications amount to over 4,000 kilowatts. We have had a 
| cord number of new customers as well. Last year we had 
1 1.<96 new customers, and for 1912 we have had 1,786 new cus- 
tomers, making the total number of customers in our London 
‘rict 20,226. We have sold over 2,000,000 extra units, and 
that in spite of the fact that last year we were supplying a con- 
siderable amount of current in connection with sewerage works 
| in South London, which have been completed. 1 will now turn 
to the revenue account. We have an increase of over £19,000. 
If you turn to the accounts, you will see that the revenue is 
We carry forward £134,082 to 
revenue account, as compared with £126,228, or, in other 
| words, we retain £7,854 as a net improvement. That amount 
would have been much larger had it not been for the expenses 
entailed by the coal strike and the transport workers’ strike last 
The effect of those two disturbances was to place an 
additional burden on the company of £7,489, and we are fortu- 
nate, I think, after meeting that additional charge, in being 
able to close the year with an increase of £7,854 in revenue. 
1 am glad to say, as we intimated last year, that we came 
through these labour troubles without any inconvenience to our 
consumers. We were not obliged to cut off a single customer 
from the supply, but maintained a regular distribution to all 
consumers during the period of the strikes. 


coUNTY OF LONDON 


congratulate y 
il every respect. 





{231,100, as against £212,039. 


year 


ALLOCATION OF PROFITS. 


= a - ne 


With regard to the appropriation of our increased revenue, 
you will see by the report how it has been disposed of. Our 
a ne comes in for dividends only from the dates 
wae stalments were due. We have paid £6,784 in 
cividends on our new issue, while we have increased our appro- 
priation for depreciation by £2,500, and added to the carry 
srward £2,084. That is the way we have dealt with the in- 
ae ee _ te wey You will notice a steady 
— n amounts place iati j 
iti wees — Tae aaa During 
whilst this year eo de Seve . > O, ’ . , , an £25,000, 
Witten off plant wh hi? Se n the other side we have 
moved it § J es cl is of an obsolete character, and re- 
a . ‘rom our power-house. So far this year the business 
ee ieee res The units sold up to the present 
year, and if io ; - 6 a cent. over the same period of last 
labour difficulties - : a ’ and we do not have a recurrence of 
meet you nent atte aC trocbles, I hope we shall have, when we 
teport to you —s " substantial addition to net revenue to 
a. conclusion, the Chairman moved the adop- 

Me Aymor Hr Senge oun. 

The tee ie ce seconded the motion. 
the pase ioe ae - "P y “4 a shareholder, said that during 
fashioned seal — oe P. a scrapped a large amount of old- 
appeared from «> ne ciency. That plant had entirely dis- 
power-house at City ae and if shareholders went to the 
modem plant. Ther to-day, they would find nothing but 
made for depreciation uld not take a fair view of the allowance 
the past year tha, mrp they recognised that fact. During 

replaced, and ‘ns ee off £10,392 for plant which had 

 Tesolution wa He a continue to be their policy. 
Mously agreed ¢, a n submitted to the meeting, and unani- 
shares for the helt ees a further dividend on the preference 
dividend on See to December 31st last and a further 
Tate of 8 per cent alee aaa shares for the past half-year at the 

Ths Shred te I annum were declared. 
of thanks to the * ete was next disposed of, and a cordial vote 


“tminated on iairman, directors, and staff of the company 
€ proceedings. 
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MONTE VIDEO WATER WORKS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Monte 
Video Water Works Company, Limited, was held, on the 13th 
inst., at the offices, s2 Moorgate James 
Anderson (the chairman) presiding. 

The secretary (Mr G. Proctor) having read the notice con- 
vening the meeting, and the report of the auditors 

The Chairman, in the course of his speech, said : Your 
tors have again the pleasure of submitting to you a report which 
shows that the company’s business continues t 


street, London, Mr 


jirec- 
c make satisfac- 
tory progress. Our gross income during the past vear reached 


the large total of 167,339, an increase of /9,c14 over that of the 


preceding year. On the other hand, the expenses, which 
amounted to £53,911, were larger by /2,549, leaving a net 
income of £113,428, which was /6,465 in excess cf last year. 
These results the directors cannot but regard as very satisfactory 
in view of the fact that during the last four months of the year 
we were working on a reduced tariff. We have now come to 
the end of these reductions in tariff which were agreed upon 
with the Government in September, 1907, on the occasion of 
their granting us permission to largely extend the works. The 


new works involved our having to raise our share 
£500,000 to £850,000, but the increase in 
such as has enabled us to raise the dividend to 8 per cent., and 


to pay that substantial rate 


apital from 
our business has been 


n the increased share capital. 


RAPID EXPANSION OF THE BUSINESS. 


The rapid expansion of the company’s business during the 
last five years has been 
services, in 1909 18,841, in 1910 21,763, in 1911 24,890, and in 
1912 27,585. The expansion is still going on. We 
customers practically all the new houses that are built within 


remarkable. In 1908 we had 16,8% 
39 
secure as 


reach of our mains, but there are still a good many old houses 


in the city which do not take their supply from 
our mains, but still rely on their rain-water istern. 
There are good prospects, therefore, of a _ steady in- 
crease in our business for a considerable time to come. You 


wili, no doubt, readily understand that as most of the larger 
and more important houses have now been secured as customers, 
the new services we are now laying on are for the supply of a 
smaller class of house, and are thus not quwite so profitable per 
service as the older ones. That is what we have anticipated 
would be the case as regards the private consumers. Of late, 
however, we have secured some very important trade consumers, 
and this department of our business is developing in a satisfac- 
tory way. This rapid expansion of our business has necessi- 
tated continuous outlay on capital account, but this we need 
hardly grudge so long as the expenditure gives a good return, 
which it has not failed to do in the past. In the course of last 
year our fourth gravitation main was completed and brought 
into successful operation, and it has proved of great value in 
enabling us to give a satistactory service all over the town. 
The details of the capital expenditure made during the year 
figure in the balance-sheet, amounting to a total of £54,327. 
From this total you will see that we have deducted the sum 
of £4,749, being the amount contributed by certain consumers 
towards the cost of new service mains. 


PROPOSED ISSUE OF DEBENTURE STOCK 

The continuous expansion of our business naturally imposes 
on us the necessity of providing further capital, and after full 
consideration the directors have come to the conclusion that the 
best and most economical way of providing for further require- 
ments is the creation and issue from time to time as required ot 
5 per cent. consolidated debenture stock, to rank after the 
existing first and second debenture stocks already issued by the 
company. It seems rather a pity that we should have three 
classes of debenture stock, but this cannct be avoided for the 
time being, but we propose in the trust deed securing the con- 
solidated debenture stock to take powers to allow the holders 
of the first and second stock to exchange with the new stock if 
they so desire, and we may in time thus have only one class of 
debenture. The company’s powers to borrow on debenture will 
not exceed the issued share capital of the company, and there 
is no likelihood of our requiring to issue to anything like that 
limit for many years to come. In conclusion, the Chairman 
read a letter with regard to the progress of the City of Monte- 
video from the manager, who, in summing up his remarks, 
said : ‘*‘ The city has been progressive and prosperous through- 
out 1912. From the general development so noticeable during 
the last few vears we have reaped immense advantages, and I 
see no reason why we should not have such another succssful 
year in 1913.’ _In conclusioa, the Chairman moved the adoption 
of the report and accounts. 

Mr W. T. Western seconded the motion, which was, after a 
brief discussion, unanimously agreed to. 

The formal business having been disposed of, an extraordinary 
general meeting was held, at which resolutions authorising the 
creation and issue of < per cent. consolidated debenture stock 
were approved. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 
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a PEE ON, LE DE SETS 


BRITISH CANADIAN AND GENERAL INVESTMENT 
COMPANY, LIMITED. 


The annual general meeting of the shareholders in the ee 
Canadian and General Investment Company, Limited, was held, 
on the 14th inst., at the Institute of Chartered Accountants, 
Moorgate place, London, Mr Charles P. Johnston (the chairman 
and London managing director) presiding. ; 

The secretary having read the notice convening the meeting 

he report of the auditors, : 
*oPhe ‘Chpirman said he thought it was a tribute to the possi- 
bilities of investment in Canada that they should be able to 
report at the end of 20 months’ working net earnings at the rate 
of nearly 84 per cent. per annum. They were recommending a 
dividend of 5 per cent. for the period covered by the accounts ; 
the application of a sum of £5,500 to the reduction of pre- 
liminary expenses and to reserve, and the carry forward to the 
next account of over £4,000. That represented over 4} per 
cent. on the total capital. Dealing with the accounts, the 
Chairman proceeded to point out that the amount of overdue 
interest was a negligible quantity of a few hundred dollars, 
while, in addition to the profit shown, there were considerable 
sums of earned but unrealised profits in connection with their 
Canadian investments for which they had not taken credit so 
far. They were doing a general investment business, and were 
not dissatisfied with the result of their efforts in that direction, 
but the bulk of their business consisted of lending money on 
mortgages, principally on farm lands in Canada, and in the 
discounting of sale agreements. Their risks were very widely 
spread. After consultation with Mr Mytton, their managing 
director in Canada, they had arranged to carry out the major 
portion of that part of their business through the medium of 
well-managed affiliated companies, and the result of that policy 
had been more than satisfactory. Mr Mytton, who had origi- 
nated the idea, had written them pointing out how sound was 
the policy of working in such a way that they had the combined 
local knowledge of several first-class men at each point to assist 
them. 


CANADIAN INVESTMENTS. 


The Chairman proceeded to recall his allusion of the previous 
year to the Winnipeg Paint and Glass Company, remarking that 
its operations for the year had been very successful, the turn- 
over having increased 38 per cent. and the profits having risen 
78 per cent. to a total of over $372,000. The excellent result of 
that company’s operations brought him to the suggestion which 
they often heard, that it was not wise to invest money in Cana- 
dian securities as the country had been borrowing too largely. 
He could only say that he was glad that during the past eight 
months they had been doing the bulk of their business in Canada, 
and not in Europe. The troubles that had beset Europe had 
made money conditions stringent in Canada, but had not 
troubled Canada in any other respect. Indeed, the manager of 
one of the principal banks in Winnipeg had in a letter stated 
that fundamental conditions were perfectly sound, and that if 
only the good people of Europe would stop cutting each others’ 
throats things would go ahead very rapidly. He (the chairman) 
had taken a great deal of trouble to try and ascertain the real 
position of affairs. He had had the opportunity of consulting 
bankers, financial experts, and business men from Montreal, 
Winnipeg. Saskatoon, Regina, and British Columbia. who were 
one and all in agreement that the fundamental conditions had 
never been better. He proceeded to quote extracts from several 
statements. In a report prepared by the chief managers of the 
Canadian Bank of Commerce on the conditions prevailing in 
the year 1912, it was claimed that it had been a period of unin- 
terrupted success without any signs of over-trading, and with 
no considerable business failures. It was pointed out therein 
that the figures of immigration to Canada showed in 1912-13 a 
total of go0,000, whereas in the United States, marvellous as the 
growth of that country had been, an immigration of 400,000 a 
year had not been reached until the total population was over 
40 millions. In Lord Strathcona’s report of Marc 
was mide that the Canadian Customs revenue for 11 months to 
the end of F ebruary had reached over 103 million dollars—an 
increase of more than 2s million dollars. 


h 7th the point 


CANADA’S PHENOMENAL DEVELOPMENT. 


Mr E. R. Wood, the well-known authority and director of the 
Grand Trunk Railway, had noted the tendency to criticise 
Canadian methods and undertakings, but pointed out that the 
phenomenal development of Canada had called forth com- 
mensurate capital outlays. In the view of that gentleman, it 
could not be gainsaid that the future of Canada was assured 
and that their investments were fundamentally sound Then 
the Deputy Minister of Finance cf the Dominion of Canada 
had recently issued a report on the building societies and loan 
and trust companies in the c yvuntry, in which he stated that the 
Current loans secured on real estate had risen from $2,800,000 
in 1857 to $222,300,000 in 1911, while out of that large ‘amount 
the aggregate of mortgaves on which compulsory proceedings 
had had to be taken in rorr had been less than 1-6ooth part of 
the estimated value of real estate under mortgage. The amount 
overdue and in default was, moreover, a very small sum in re- 
lation to the total mortgages. Those quotations, said the Chair- 
man, had been taken from either official documents or from 
recognised authoristies, and he thought they proved that funda- 
mental conditions were quite sound. Money conditions were 
stringent, and discrimination and care were necessary, but, 
given that, and having regard to the rapid development of its 


, 


great natural resources, he did not think there was any country 
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in which investments might be made with oracs 
fit than in the Domini “anand, pate Safety an 
profi an in € Vominion of Canada 1] ‘Y and 
Chairman moved the adoption of the rep the 
Mr R. M. Palmer seconded the motion 
2 


n, whi we 
mously agreed to. The usual formal busir, VAICh Was una 
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1 accounts 
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acted, and a vote of thanks to the chaltenia & then tran. 
terminated the proceedings. bet 
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LAW LAND COMPANY, LIMITED. 


The thirtieth annual general meeting of the sharehola 
the Law Land Company, Limited, was held ee okders in | 


' 
. . , On the 13th inet .. If 
the offices, 30 Norfolk street, Strand, Long IDSt., at 


, . 400, Str ‘jeune * 
Warner, Bart., C.B., M.P. (the chairman reid 
The manager and secretary (Mr E. H. Cousens) hav. 
the notice convening the meeting and the report of +. 8 | 


The Chairman, in the course of his spee D eata rr ts, |f 
thirtieth annual meeting, and I think we have reas his is oar | 
gratulate ourselves on the steady progress w ata — 
the present very sound and prosperous condit © made and | 


taking. We have for the past fifteen years paid > See dia —s 
our ordinary shares, and we have during those years been aki. i 
to accumulate very substantial reserves. As you een able |} 


; U Will have seer |! 
in the report and accounts for last year the b ey 


n ‘ 
( 


after adding £3,571 to the leaseholds redempti . ae 

including the £1,735 brought forward from last a: a - 
£40,061, out of which we have paid the dividend - the i - 
ference shares, added £09,000 to the reserve account and /. e 


unt and /2 i 

to the improvements fund. a re ; 
DIVIDEND AND RESERVE. 

We propose to pay a final dividend for the half-year endine 
December 31st last at the rate of 8 per cent. per annum oa | 
called up ordinary capital, making, with the interim divides 
paid in September last, 7 per cent. for the year. This wil | 
absorb £10,000 and leave £1,242 to be carried forward The 
reserve account now amouuts to /127,co0, the leaseholds redemp 
tion account to £38,019 and the reserve for improvements { ‘| 
£5,000. I may mention that we have in the past year spent out 
of income about £2,000 more in repairs and maintenance tha || 
we did in the previous year, and that the whole of 
properties are in excellent repair and_ condition, 
well let. Our West-end flat property continues, to all |} 
intents and purposes, fully let, and in cases where a fat}! 
has fallen vacant an increased rental has in several cases || 
been secured. It is also satisfactory to feel that we have been | 
able to sublet many flats for our tenants, for this shows there 
is a steady and improving market in flats where the buildings 
are well lcoked after. With regard to our office property, we |} 
have during the year succeeded in renewing the leases of several j 
of our most important tenants on the Norfolk estate, which, as }} 
you are aware, constitutes the main body of our office property 
Several of our new lettings have been through introductions |} 
from our existing and past tenants, which tends to show that i 
our connection with the professional and commercial worlds 8 |) 
an asset of some value. , 


Ane 
ai 


THE KINGSWAY PURCHASE 


With regard to our new purchase, Central House, Kingsway 
we have every reason to be satisfied with this investment. The || 
house is not yet entirely completed, but with the exception 0! |) 
two suites it is fully let to Jarge and thoroughly sound business || 
firms. It is, in fact, a gilt-edge security, but I am pleased t | 
say that we were able to purchase it at something less than | 
gilt-edge price. We have, as mentioned in the report, |) 
arranged to purchase other property of a similar character 
We are almost daily in receipt of inquiries from large man 
facturing and business firms who contemplate openig) 
offices in this part of London; and it now seems that, i ada 
tion to the offices of the Australian Federation, which are © jj 
course of erection on the Aldwych site, there is likely, on the 
unoccupied part of that site, to be another great eS 
buildings forming the London headquarters of our ¢ ther or 
minions. I believe that there is a great future before = 
quarter of London, and that the development « f Kingswa} = 
ultimately make it the great business centre of as a 
state in our report that we are about to issue 4 further A his 
of ordinary capital, and a circular containing parts al aa a 
will be sent to each shareholder in due course. As we abet 
propose to offer the shares to any person not —a a ae 
of the company, we have decided to give shareholders t 
vantage of taking up the shares at par. 


TE ET I A 


INTRINSIC VALUE OF THE COMPANY S PROPERTIES . 
intrinsic value ¢ 




















I should like to say a few words about the 


] 4 ; - non shich nakes out 
| the property we hold. There is one point wis t i 
' 
ildi j , das One of the 
| modern buildings, and thoroughly oe ti mS ne Sa 
i 3 to- is the increased cost of ! ane,” 
| alarming factors to-day is ot ae 
j i ion: re are int 
| no doubt wages must increase in proportion; but we 
, iti operty 4 
very happy position that upon our pr certy, built 2 
. ‘ , 6b ate al labour, x 
| the most modern way, which constitutes st — ¢ 
| that an increase in the cost of labour means an 

urs | 
; ; n ‘nensive to erect 0 : 
prospect that as buildings become a ensive © refore, #| 
| must increase considerably in value. e have, 
| think that | 


. ' it they are 4 
properties exceedingly valuable, and that is that they 
4 
course, that must go on. The cost of living 
the labour has 
already been expended. We have expensive pre: 
99 ‘oF fore, every | 
value of this “‘stored labour.’’ There is, there 
ih 
view, and pre | 
, 


£ 
i exceptionally fine property from that pol : ' 
perty that is bound to increase in value. 

















t , 

and 
) a 
: flat | . . 
an rather less than one-half the.amount appearing under this head 
been |f | last year. 
hen STRONG FINANCIAL POSITION, 
— ‘ . ‘ : ‘ ai< 
mings jh On the credit side you will notice that our financial position 
aes | 8a very strong one, as in cash and short loans we have over a 
vera j quarter of a million sterling at immediate command. With 

as it 
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»:» investing public, instead of going abroad, will become 
ish 18 j1 look for good investments at home, and when 
1] not be long before our property increases 
2 rive a good rate of interest on our invest- 

ip value, one sanguatles at home that can be seen with 
ment, secur - and which we can value ourselves. I may point 
ar owe FT aya high rate of interest on what, practically 
os that - egilt-edged security, which, to my mind, is most 
ee se In conclusion, the Chairman moved the adoption 
the report and accourits. — — ; heal oon 
“Mr Busick E. Pemberton seconded the motion, whic was 
animousl agreed to. The formal business was next trans- 

<a and a vote of thanks to the chairman, directors, and staff 


yrminated the proceedings. 


that time comes it Wi 





EXPLORATION COMPANY, LIMITED. 


| 
| The annual general meeting of the shareholders in the Ex- 
i| poration Company, Limited, was held, on the 11th inst., at 
the Cannon street Hotel, London, Mr R. T. Bayliss (the chair- 
| man and managing director) presiding. 
The secretary (Mr H. F. Wreford) having read the notice 
i convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, stated: In a sen- 
tence, the accounts we submit to-day for the year ended Decem- 
ber 31, 1912, show that we earned during that period a net 
profit of £56,815 7s 4d. To that amount must be added the 
a of £18,749 38 5d, brought forward from the last accounts, 
making together a total sum to credit of profit and loss of 
{-<,264 108 gd. Out of this we propose, with your assent, to 
say a dividend of 74 per cent., free of income-tax, which will 
jj eave a balance of £19,314 10s od to be carried forward to the 
current year. The year 1912 will not; I think, pass into history 
as one conspicuous for the opportunities it presented of making 
money; and in view of the difficulties with which we have had 
1 t contend during that period, I venture to believe you will 
share our view, that in earning a profit which has enabled us 
to distribute a dividend in excess of that paid to you for some 
years past we have done well in.a bad year. (Applause.) There 
are a few items in the balance-sheet and profit and loss account 
on which I desire to make a few remarks. On the debit side of 
the former there is not.anything of interest, except that sundry 





creditors, £14,023, being the usual trade balances, stand at 


~ 


regard to loans at short call, I wish to assure you that this 
| eatry means just what it says. It is money advanced to the 
market from account to account, and the bulk of it is lent 
through the medium of our bankers, who guarantee to us the 
| Payment of both principal and interest. Loans to subsidiary ° 
companiés 1s not in quite such liquid form, but it is incumbent 

k after our children. Next we come to sundry 
tavestments, {502,216 8s 8d. These stand in the balance-sheet 
at book cost. It is our custom every year to value these in- 
vestments on December 31st. As a basis for that purpose, we 
take the lowest market price for securities quoted on the Stock 


Fxc ¢ i 
Exchanges, and the valuation of the directors for such invest- 
ments as are not. 


upon us to loo 


In the present instance the ratio is 61 per 
cent. and 39 per cent. respectively. As regards the particular 
investments appearing in the balance-sheet to-day, we have at 


one time and another written off in our v 
stantial sums. 


sundry 


at aluation very sub- 
With this explanation, I now beg to say that 
bre investments, as shown in the balance-sheet we are dis- 
SSIng, and upon the basis of valuation I have described, show 
ai appreciation over book cost of 
Last year it was « 
values which 
investments, 





, roundly, £20,000. (Applause.) 
mewhat more than that sum, but the fall in 
pe up to December 31st left its mark on our 

aS well as o y j 5 . y 
ta Connhalt as on everything else. Freehold property 


006 etbeies stands, as before, at £150,000, which is less, we 
*€ advised, than its market value. 


PROFIT AND LOSS ACCOUNT. 
Passing to the 
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our |? teceived in full. mine, our profits on that transaction being 
all |} pany. The ne. paid shares of the Buena Tierra Mining Com- 
the a profit carried + eset, the year’s trading, therefore, shows 
of Mk enaeds . the balance-sheet of £56,815 7s 4d. Coming 
ind i Ment in pater ro monte, you will probably think my state- 
the |} Hf these | ite without the usual analysis as to the nature 
i fr - suVvestments , + =? « co 
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With the exception of real estate in South Africa, shares in 
copper-mining companies, and shares in Mexican mpanies, 
these holdings are practically the same as last year. 

COPPER INVESTMENTS. 

With regard to our holding in the shares of copper-mining 
companies, the figure I have given you shows a reduction of 
£60,000 compared with our holding in the previous year. Now, 
I think this is a favourable opportunity to say a few words to 
you with regard to the policy we have pursued in relation to 
our copper investments. It was in the year 1906 we decided, 
after a careful study of the position of the copper industry, 
and taking a long view of the probable movement cf the 
metal, to make substantial investments, and we ntinued to 
give effect to this policy during the year 1907, and at its close 
reported a total investment under this head of, roundly, 
£260,000. The investment of more than one-third of the capital 
of the company in a particular industry did not appeal to all 
the shareholders, if my memory is correct, 1 very prudent 
transaction, and I now have the satisfaction of telling you that 
this investment, so far as it has since been realised, has yielded 
us a very handsome profit, and has provided a large proportion 
of the money we have distributed to you in dividends during 
the past few years. Just at the moment the future of copper, 
like everything else, is a little obscure. The industry to-day 
is, I believe, on a sounder fcoting than it has even been in the 
past; but it has to contend with international complications 
abroad, and with political uncertainty and a change of ad- 
ministration in the United States; and for these reasons | find 
it difficult to form a definite opinion as to what its immediate 





at 
future may be. We have only, however, to lock over the 
statistical position for the past ten years to find warrant for the 
conviction that the position of the copper industry, as I stated 


once before, is fundamentally sound and must expand. 
MEXICAN MINING INTERESTS—THE BUENA TIERRA MINE. 


In the matter of shares in Mexican mining companies, the 
figure I have given you shows an increase of, roundly, {£60,000 
over the amount stated last year, and this is mainly accounted 
for by investments we have made in the shares of our subsidiary 
companies, and particularly in those of the Buena Tierra 
Mining Company. I would like now to say a few words in 
reference to the sale of the Buena Tierra mime. In February 
las, year the Exploration Company of England and Mexico, our 
Mexican branch, of which we own the entire capital, sold the 
Buena Tierra mine to the Buena Tierra Mining Company, 
Limited, for a sum of £300,000, the total capital of that com- 
pany being £330,000. Of this amount 300,000 shares were 
offered to the shareholders of the Exploration Company for 
subscription at par, and in response to that invitation applica- 
tions were received for 208,201 shares, which were issued for 
cash. Having regard to the conditions prevailing when the 
prospectus was issued, we regarded this as a very gratifying 
subscription. The net result of this transaction is that the 
Exploration Company of England and Mexico, when presenting 
its balance-sheet to March 31st last, was able to replace to 
capital all its expenditure on options and investigations and 
so forth up to that date, and to show a profit of £121,000. This 
profit is represented, you understand, by fully-paid shares of 
the Buena Tierra Mining Company. The Exploration Company 
of England and Mexico then declared a dividend of £100,000, 
payable in these shares, of which we received as our propor- 
tion 99,996 shares, and as a result of my recent visit to the 
mine I do not hesitate to say that I would sooner have the 
shares than their equivalent in cash at par. These shares stand 
in the books at the nominal price of £1 for the whole 99,996, 
but are taken in the valuation of sundry investments at the 
market price on December 31st last. The new company has 
worked under many disadvantages during the past vear, the 
chief of which has been the impossibility of marketing ifs ores, 
owing to the political disturbances that have prevailed in the 
Republe of Mexico. The mine, however, is all right. The 
development has been most satisfactory, and when conditions in 
Mexico improve—and they cannot get any worse than they 
have been—the Buena Tierra mine will do all we claim for it, 
and perhaps a little more. 


FAVOURABLE OUTLOOK. 


After referring to other interests of the company in Mexico, 
the Chairman continued: As to the future, I fear there is 
not much I can, with prudence, say to you to-day. We 
have certain business in view, but at the moment it 
has not taken a sufficiently concrete shape to justify me 
in mentioning it. With regard to the mining industry 
generally, there seems to-day a lack of activity in the 
search for new mines and new mining districts. There is 
nothing in sight, so far as my information goes, that indicates 
the development of a new field. It is for companies such as 
our own, therefore, to go afield and look for things; and as 
the present unsettled condition of Mexico debars us from 
pursuing our investigaticns in that country, we have in con- 
templation the examination of another country, which we be- 
lieve to be rich in minerals, but which up to the present time 
has received but little attention. In the meantime, we are, as 
you will observe from my remarks on the balance-sheet, in a 
better position than we have ever been before to avail ourselves 
of opportunities which may occur for profitable investment at 
home; and at the same time we have reason to expect a better 
return from our present holdings than we have received for 
some years past. When I addressed you last year I was on 
the point of my departure to Rhodesia, and my visit to that 
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delightful and attractive country was most interesting and in- 
structive. What I saw during my visit, and the widespread 
occurrence of mineral throughout the country, to which my 
attetition was directed, impressed me most favourably, and I 
have returned with a strong conviction that Rhodesia, both 
North and South, offers a most attractive field of operation 
for those who regard mining from a commercial and industrial 
point of view. I believe Rhodesia will become a large pro- 
ducer of the precious and baser metals, and the only regret 
inspired by my visit is that I am not to-day a young man, and 
0 able to go out and take a hand in its development, and 
otherwise to grow up with that attractive country. In con- 
clusion, the Chairman moved the adoption of the report and 
unts. p 
Re Harry Mosenthal seconded the motion, which was, after 
some congratulatory remarks from shareholders, unanimously 
agreed to. The formal business was then transacted, and a 
cordial vote of thanks to the chairman terminated the pro- 
ceedings. 


SOUTHERN ALBERTA LAND COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Southern Alberta Land Company, Limited, was held, on the 
14th inst., at Salisbury House, London, to consider resolutions 
modifying the trust deed and creating £500,000 6 per cent. 
‘4’ debenture stock, and increasing the capital of the com- 
pany to £1,000,000 by the creation of 300,000 new shares of £1 
each. Major-General Sir Ronald B. Lane, C.B., K.C.V.O. (the 
chairman), presided. 

The secretary (Mr William J. Challis) having read the notice 
convening the meeting, 

The Chairman said that he could not place at the disposal of 
the shareholders that uninterrupted first-hand knowledge which 
Mr Grenfell possessed, and he therefore would ask Mr Grenfell 
to address the meeting. 

Mr A. M. Grenfell, in the course of an exhaustive survey of 
the position of the company, said that the board accepted re- 
sponsibility for the position of the company. Assured as they 
had been constantly and repeatedly from Canada that every- 
thing was going on most satisfactorily, they had been encour- 
aged to take a very optimistic view of the progress made by the 
company’s engineers. He thought he could justify a claim, 
firstly, that the board had taken every possible precaution to 
ascertain that the officers appointed by them were efficient, and 
were not handicapped by undue interference on the part of the 
board, and, secondly, that as soon as they had any suspicion 
that all was not well the directors had acted with an energy 
which had saved the shareholders many months of waiting and 
many thousands of pounds, and would result in their realising 
profits greater than would have been possible had their original 
plan been carried out under the original auspices. He thought 
that good might come out of evil, and he believed that they 
would all reap great profits besides having the satisfaction of 
knowing that they had turned a deserted plain into a prosperous 
garden. The board had been reduced to three members by the 
resignation of the managing director and another director, 
whilst since the mishap to the intake, the engineer-in-chief, Mr 
Grace, had also retired. The board were convinced that those 
gentlemen had had the shareholders’ interest at heart. 


THE COMPANY’S EARLY HISTORY. 


Mr Grenfell proceeded to deal with the early history of the 
company, pointing out that they had not been guilty of unduly 
hurrying their work, but had obtained reports and advice from 
leading experts on irrigation. There was no doubt, however, he 
said, that the directors had fallen into the usual pitfall of 
having a board altogether over here at a distance of nearly 
§,000 miles from the seat of operation, but the importance of 
giving Mr McGregor a free hand had been repeatedly impressed 
upon them by those representing large interests in the North 
of England. Moreover, no one in Western Canada knew more 
about that part.of the country than Mr McGregor. That gentle- 
man was present at the last annual meeting, and assured them 
that the construction work was practically completed, and that 
he contemplated opening the canal system during the summer. 
The directors had then obtained the report of an expert, who 
expressed himself quite satisfied with the work done. At the 
end of his visit, however, the accident to the intake had taken 
place, and he had made a further inspection. Arrangements 
were made for a number of shareholders to inspect the pro- 
perty, and to be present at the opening ceremony of the irriga- 
tion works, but shortly after completing those arrangements 
they were advised that a leak in the intake, which had at first 
been thou to be of little importance, had got larger and 
larger, and foundations of the intake had gradually become 
undermined ‘eeling that matters were not quite so satisfac- 
tory been led to expect, the chairman and himself 
had made another visit, and whilst they were more than ever 
impress y the great potential value of the land and the magni- 
tude of the enterprise, they felt that the statements made as to 
the < ] of the works were too optimistic. They also 
felt the he reorganisation of the local ‘management was de- 
aoe i shape of decentralising and organising several 
epartments 


EXPERTS’ REPORTS. 


_ They had obtained a report from Mr Taylor, an expert on 
irrigation. His: rey 


é s teport had been circulated amongst the share- 
holders, after having been submitted to another expert, Mr 
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Kennedy. That report criticised the quality and 
much of the engineering work done by the and efficiency of 
staff, and a number of shareholders seamed tp, 4. Bmeeting 
the conclusion that most of the expenditure haat samiped | 
but that was not so. With the exception of ahead been Wasted 
indictment to which the works were subi, + we ae the Main 
were useless, but that in efficiency and durah hit h - my 
of the requirements of the enterprise. The Cae 4 
fective design was the loss by the accider t tom loss by 
volving less than £20,000, and the c ymparatively , a 
of the main canal and lake dams, by reason of these st 
enlarge and strengthen them by a second Deration having | 
of the new money asked for was for replacemons . 
new intake had to be made, the Big Cut had a oe a rw Th 
further expenditure had to be made at the athe ee ad 
McGregor. The extra expenditure would — she 
considerable ultimate saving. With regard t ‘the Gee 7 
posals, they intended to appoint a local « sana - 7 
executive power would be delegated by th: L vadien din — ; 
the executive staff would be divided into as ennee aan 
as necessary. They intended to establish a <inkine 
first debenture stock, and they promosed to creat 
of 6 per cent. ‘‘ A” debenture stock, of which only 
would ibe issued at present. The holders were to have 
Over 250,000 shares, and the board would apply the 
thereof to the redemption of the “A” debs nture y 
security was ample. As the result of appointm: nts whic 
had made, they now had the best technical advice that 
possible to get. rn 

On the motion of the Chairman, seconded by Mr Grenfell. 4 
resolutions were, after a long discussion, carried. oe 

The proceedings then terminated. 
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NEPTUNE STEAM NAVIGATION COMPANY, LIMITED. 


The annual general meeting of the shareholders in 
Neptune Steam Navigation Company, Limited, was held 
the 8th inst., at Baltic Chambers, West Hartlepo 
W. Furness, M.P. (the chairman), presiding. 


DIRECTORS’ REPORT. 


The report of the directors stated that the result of the year’s 
trading had proved the most satisfactory in the history of the 
company. ‘* The steamers,’’ the report continued, “ have bees 
regularly employed, and have met with no serious accidents, 
with the exception of the s.s. ‘ Snowdon Range.’ This vessel, 
unfortunately, had her rudder swept away during exceptionally 
severe weather in the Atlantic, whilst on a protracted passage 
from Philadelphia to Leith, which occupied 73 days. During | 
the year the directors accepted a favourable opportunity of dis 
posing of the s.s. ‘Cheviot Range,’ one of the oldest steamers 
of the fleet, at a figure in excess of her net book value. The 
profit for the year, after deducting the cost of maintenance, 
amounts to £100,051 17s 3d; add balance brought forward from 
last account, £1,644 1s 10d, making a total of £101,695 19s 1d 
The directors recommend that this amount be dealt with # 
follows :—Depreciation, £75,000; dividend of 6 per cent. for the 
year on preference shares, £7,074 1s 2d; dividend of 10 pe} 
cent. for the year on ordinary shares, £10,086 12s; leaving 4 
a balance of £9,535 5s 11d.” 


CHAIRMAN’S SPEECH. 


tae 
2 


1, Mr Stephen 


The secretary (Mr W. T. Robson) having read the notice 002 | 
vening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—On the third occasion which | 
I have had of addressing you since I assumed the chairmanship, 
it is my pleasure to congratulate the proprietors upon the satis: | 
factory position cf the company as disclosed in the accoums 
now submitted for your approval. When the control passed | 
into the hands of Furness, Withy and Co., Limited, in Februa‘y, 
1g10, the profit for the previous year only amounted * | 
£54 10s od, and that without making provision for depreciatict, 
and the preference dividend was a year and a-half in arreals | 
On the first occasion of meeting you I was able to presen © } 
you a balance-sheet which enabled us to pay the full ee | 
dividend, including the arrears, and write 5 per cent. 0 a 
value of the fleet, in addition to paying 5 per cent. divident 
the ordinary shareholders. The following year — . H 
further progress in the affairs of the company, ena® ay bod 
directors to apply 10 per cent. to the depre iation 6 
and to pay 10 per cent. dividend to the ordinary sharenoles 


RECORD PROFITS 


I b! congratulate you this year upon the highest | 
am able to congratuia yo j namely, ove! | 


profits attained in the history of the company— ns nagement 
£100,000—which is a net profit, after charging all nen 
expenses, salaries, &c., and subject only to the rem ae gett 
1 to vote att a nerd 
ing. This profit has been arrived at by ordinary a, in | 
tributed only by satisfactory freights and porn circalD: | 
the administration of its affairs. The only See eel with 
sfance is the accident to your steamer “ 5” + = “a Press, I 
which, as there has been full reference mace uae satis- 
would only deal to the extent of expressing te » oaaa ability 
faction at the conduct of the captain and crew, by iar . ; 
the vessel was brought into port, thus saving 4 

money to the underwriters, who have shé¢ 

of these meritorious Services. The policy oF * 
contracting for three new and larger steamers 1 
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satisfactory eta es deadweight each, they were able to purchase 
carrying 11 er derably less than those prevailing to-day. In 
at prices “a have had two years’ use of one, and practically 
addition, t 7 respect of the other two. If it is your pleasure 
: ta Tn the recommendation of the directors in regard to the 
to co : 


sed appropriation and to pay the full year’s preference 
ropes 4 and 10 per cent. upon the ordinary shares, setting 
7 sum of £75,000 for depreciation, the effect will be that 
aside the $ reholders will have received in the three years 


the ordinary sha 3 nal 
4 dividend of 25 per cent. in addition to bringing the preference 


jividend up to date. 

. LARGE DEPRECIATION ALLOWANCES. 

js equally satisfactory that, assuming the three 
essels which we contracted for and the second-hand steamer 
Cleveland Range,” which we purchased, are worth to-day the 
| vines we gave for them—and of this there is no doubt—your 
jirectors have set aside in these three years a sum of £110,000 
for deprec iation, which equals, as you will observe, no less than 
¢0 per cent. of the values of the tonnage owned by the company 
| when I joined. As you will observe, of the original steamers, 
the “ Cheviot Range” has been disposed of at a price exceed- 
ing the amount at which she stood in the books, and this profit 
has been carried direct to depreciation account, and forms no 
oart of the £100,000 profit. It may be asked why, under the 
circumstances, your directors do not recommend a higher dis- 
tribution than 1o per cent. My reply is one that I hope will 
commend itself, particularly to those shareholders who were in 
the company prior to our association with it, and who still 
remain, namely, that with the experience of only three years 
ago, when the company was unable to pay its preference divi- 
jend, it is wise to make ample provision for depreciation against 
those times which undoubtedly will recur when shipping is not 
| so prosperous. My natural anxiety in guiding the policy of this 
ompany is not alone to place it on-a dividend-paying basis, but 
so to fortify its position that we can continue to pay dividends 
during periods of lessened prosperity. I now formally beg to 
move that the report and accounts be adopted. 

Mr R. J. Thompson seconded the motion, which was unani- 
mously agreed to. The formal business was then disposed of, 
and a vote of thanks to the chairman terminated the pro- 
ceedings 
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| EMPLOYERS’ LIABILITY ASSURANCE CORPORATION, 
LIMITED. 


The thirty-se annual general meeting of the share- 
holders in the Employers’ Liability Assurance Corporation, 
Limited, was held, on the rath inst., at Hamilton House, Vic- 
toria Embankment, London, Lord Claud Hamilton, M.P. (the 
chairman), presiding. 

The general manager and secretary (Mr W. E. Gray) having 
tead the notice convening the meeting and the report of the 
auditors, 

_ The Chairman said thai the report and accounts were the 
best the directors had ever issued. In every part of the world 
where the company did business, except in one small state, that 
usiness had resulted in a profit. The premiums amounted to 
41,729,874, showing an increase of £324,863 over those of 
igtt, The gross receints were £1,805,931, or £326,807 more. 
The expenses ot management amounted to £130,298, and taxes 


to f2 . ak P : 
0 £33,268, making together £163,666, or an increase of £14,556. 
income was g.5 per cent., 


The ratio of expenses to premium 
The commissions for the year 


against 10.6 per cent in 1git. 
. ‘ ~s : ; a 

ere £411,032, or £51,439 more. The ratio of commission to 
1.8 per 


Premium income was 23.8 per cent., or a decrease of 
ho Combining the expenses and commission charges, they 
oe Rah rag [ ee against 36.2 
{s0,166. The x a ecrease of 2.g per cent., or 
— € ses paid and outstanding amounted to 
£574,415, being an increase of £77,702. The percentage of 
a he en income was 50.5 per cent., compared with 
mheeane ar in are oa total charges against revenue 
edie ans 449,6 2 | n addition they had charged £97,000 
wn the investments to below market value, leaving 
41,548,198, as compared with £1,348,939 in the 
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Previous year. 
INVESTMENTS WRITTEN DOWN. 


The director 1 . ' ; 
wien oe rs ‘elt that, having money in hand, it would be 
, acopt a bold course and write off the whole of the 


tin the investments to below market value. The 


——e latior 
dulk of the denre-: . . oe ss 
; ‘ sepreciation was -2 — . , 

the early hist was in gilt-edged securities bought in 


| 

story af ; anal st: : 

| after writi, ty of the corporation. The investments and cash, 
ae ANING dowr > fo , “a9 

Po peer = the former by £97,000 to below market 

| uiiee Gace ecember 31 at £1,823,211. The investment 


£62,869 was no longer required, and it had 
to the general reserve. The increase in re- 
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In conclusion, he moved the adoption of the report 
and accounts. 

Mr L. Salomons mded the resolution, which 
mously agreed to; and it was further resolved :—*‘‘ That a fur- 
ther dividend of per share (free of income-tax), making, 
with the interim dividend of 4s per share already paid, a divi 
dend of 14s per share for the year to December 31, 1912, be and 
is hereby declared to be paid out of the balance of revenue 
account, and that the remainder, £1,478,198, be carried for- 
ward to the next account.”’ 

The formal business having been transacted, a cordial vote 
of thanks to the chai: man, directors, general manager, and staff 
»f the company terminated the proceedings. 
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PAQUIN, LIMITED. 


The sixteenth annual general meeting of the 
in Paquin, Limited, was held, on the roth inst., 
street Hotel, London, Sir Alfred Newton, Bart., 
the absence through illness of Sir John 
chairman of the company 

The secretary (Mr T. Nevell) having read the notice 
vening the meeting and the report of the auditors, 


shareholders 
at the Cannon 
presiding, in 
Barker, Bart., the 


con- 


The Chairman, after referring with great regret to the 
absence of Sir John Barker, read the speech which Sir John 
had intended to deliver to the shareholders. In the course 


said: No one expected that 
oronation year’s business would 
withstanding that comparison, how- 


the wonderful results of the C 


? 

. 
of his remarks, Sir John Barker 

( 
even be approached. Notwitl 


ever, the trading for the past year has been enormous, and 

shows the remarkable vitality of the industry. Indeed, its 

extraordinary growth and productive capacitv are sources of 

wonder, and even of pride, to everyone associated with this 
enterprise. : 
THE DIVIDENDS. 

There.could be no more emphatic testimony to its value, and 


to the sterling qualities of its management, than the following 
plain facts: With the distribution to be recommended to you 
to-day, the :eturn to ordinary shareholders amounts to arr 
per cent., making £2 2s 2d for /1. Preference shareholders 
will also, after to-day’s appropriation, have received no less 
than £4 16s. on each £5 preference share. That is a return 
of over per cent., and, in the case of the ordinaries, 
their investment is still standing to their credit and still earn- 
ing profit. Frequent representations from customers in the 
new world encouraged the opening of branches in New York 
and Buenos Ayres. Already the results of this further enter- 
prise on the part of your management have been most gratify- 
ing. In spite of trade disadvantages due to the demand for 
less elaborate costumes and ornamentation, the house of Paquin 
has happily maintained its universal reputation for elegance 
of taste and distinction of character. Principles of sound 
finance have placed the company on a sounder and’ more 
enduring basis than ever. Its value has been augmented 
much beyond the Dover street freehold by certain freeholds in 
Paris which have been acquired. Out of the total purchase 
of the properties in Paris alone between the premises in Rue 
de la Paix and Rue Volnay, amounting to £148,792, there only 


gb as 


remains a balance of £60,000, which in due course will also 
be wiped out from surplus profits. 
£150,000 RESERVE. 
The reserve, accumulated out of profits on trading, now 
~) 


stands at £150,000, the maximum fixed by the articles of 


association. Since 1905 the huge total of £160,000 has been 
written off goodwill. The balance of profit carried forward to 
the current year’s trading amounts to no less than £50,000, 
as against £46,000 in 1911, while the large addition of 415,000 
to the ordinary shareholders’ undivided profits brings that 
account to over £52,000. To a rare capacity for managing a 
highly specialised industry like this, Madame Paquin unites 
artistic and inventive faculties of the highest order. Few 
tributes of public esteem have ever given more intense satis- 
faction to a wide circle of friends than her selection for the 
Legion of Honour. The high regard in which Madame 
Paquin is held is evinced by this decoration, which has a 
hundred years of national history and is associated with the 
greatest names in the art, science, and literature of France. 
We all wish her many years of continued public usefulness 
as Chevaliére of the Legion of Honour. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr J. Rémond seconded the motion, which was unanimously 
agreed to. 

MADAME PAQUIN’S VIEWS. 


Madame Paquin, who was very cordially receive d, then 
addressed the shareholders, and said: Ladies and gentlemen,— 
Let me associate myself with Sir Alfred Newton in the regret 
he has just expressed regarding our dear chairman's health 
1 ask your permission to read the charming letter I have just 
received from him. He writes :— 

My Dear Madame Paquin,—I am really sorry to tell you that I shall be pre- 
| vented from attending the annual meeting to-morrow, as my doctor wi i not 
| allow me to attend any business engageme nt during the next few days inde r any 
| circumstances. 1 have been confined to my bed during the past week with 
| acute influenza, and, while I am a little better to-day, I am still very weak 
| indeed, and I must be very careful ot taking cold. I have tried very hard to get 

well, as 1 wanted very particularly to wish you in person many years of con- 
tinued good health and public usefulness as Chevaliére of the Legionof Honour 
} My kindest regards. 
I remain, dear Madame, yours sincerely 
Joun Barker. 
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I wish I had been able to express to him personally at this 
meeting my best thanks for the congratulations he sent me 
when the honoured distinction was given me by the French 
Government. I have never thought of making any dif- 
ference between our firm’s commercial dignity and my 
own. That is why I have been so happy and proud 
in receiving this distinction. It has encouraged my efforts 
and those of my employees, who took a large part in that 
reward accorded to their chief. I am most happy that circum- 
stances permit of my being present this year at our general 
meeting, as I wish to assure you of my unflagging interest 
in and efforts for the prosperity of the company, and to ask 
you to share the optimism of my brother, M. Joire, and myself 
for our augmented success in the near future. I am sure you 
will all be pleased to hear of the increased stability of our 
business, and will join me in wishing a speedy end to the 
political troubles which at present hamper all commercial 
progress. 

M. Joire (the Paris manager) also addressed the share- 
holders, and, the formal business having been transacted, a 
vote of thanks to the chairman, directors, Madame Paquin, 
and the staff of the company terminated the proceedings. 








ALBERT BAKER AND COMPANY (1898), LIMITED. 


The fifteenth annual general meeting of the shareholders in 
Albert Baker and Co. (1898), Limited, was held, on the 14th inst., 
at Winchester House, London, Mr Nathaniel de Meza (the chair- 
man), presiding. 

The Secretary (Mr F. P. Freeman), having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: This is the 
fifteenth occasion upon which I have had the pleasure of pre- 
siding at our annual meeting, and of meeting you, the share- 
holders. The pleasure would have been greater had the result 
of the past year’s trading been more satisfactory. Later on I 
will deal with the circumstances leading to the falling off in 
our profits, and hope to satisfy you that the new policy we 
purpose adopting is the best course open to us, and that it is 
likely to lead to satisfactory results. Turning to the accounts, 
profit for the year, £5,821, is the net profit made during the 
year, after the payment of all expenses and writing off £2,000 
for depreciation, and is £2,489 less than the net profit of the 
previous year. The total increase in the expenses was /£ 3,005. 


This, of course, is a very large increase, but it has been in 
unavoidable directions. 


CAUSES OF REDUCED PROFITS. 


The causes of the falling off in profits are three in number— 
the increased duty on tobacco, which was first imposed in 1909, 
and which has been in force ever since; the high price of raw 
materials ; and our relations with the Imperial Tobacco Company. 
Taking the first point. At every meeting we have held since this 
duty was first imposed I have gone very fully into the evil 
effect of this increase upon our profits, and can now only repeat 
that it has meant a loss of profit to us of about £2,000 per 
annum ever since, and until some change is made by the 
Government we will have to continue to bear this loss. With 
regard to the high price of raw material, I think there are some 
signs of an improvement in this direction, and that there is 
reasonable ground for thinking that there will be some better- 
ment in the near future in that respect. Coming now to what, 
in my Opinion, is the chief cause for the continuous falling off 
in our profit for some years past, I wish to describe to you the 
state of things in the tobacco trade at the end of 1901, prior 
to the formation of the Imperial Tobacco Company, so far as 
the interests and position of this company are concerned. At 
that time we were in strenuous competition with Salmon and 
Gluckstein for the retail trade of London. We were practically 
the only competitors they had, and they were practically the 
only important competitors we had. The goods we were selling 
were partly goods of our own manufacture, and partly goods 
purchased from large firms, such as Wills, Player, Lambert and 
Butler, Smith, &c. We were holding our own, and more 
than holding our own, in our competition with Salmon and 
Gluckstein, and the goods we were selling of our own manu- 
facture were holding their own, and more than holding their 
own, in competition with the goods of the manufacturers I have 
named. 


THE AMERICAN TOBACCO COMPANY. 


At the end of tg01 the American Tobacco Company 
endeavoured to establish themselves as manufacturers in this 
country, and, to meet this new competition, the English firms 
I have previously named, together with some others, combined 
their businesses into a single trust, controlling at that time about 
50 per cent. of the total manufacturing trade in this country, 
and with a capital of about £17,000,000 or £18,000,000. The 
establishment of this gigantic trust was a serious danger to 
every manufacturer in this country who was not included in 
the trust, as whatever might be the result of the struggle be- 
tween the American trust and the English trust, the English trust 
was undoubtedly permanent, and was never likely to be dis- 
solved, and would in all probability ultimately destroy all their 
weaker competitors. But in our case there was an additional 
evil, because on the establishment of the English trust they 
took occasion to acquire the business of the largest retailing 
concern in this country, which was our chief competitor, Salmon 
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and Gluckstein. We therefore found our 
gigantic trust, who became at once a 
manufacturing operations, and at the same 
themselves as our principal competitors in 
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very well hold a = 
found ourselves face to face with the mperial Tea.” wor | 
pany, with a capital of about £18,000,000, wher, en? Ca | 
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whom ; i |] 
to fight for our share of the retail trade of Lona.e ) 2°¥ had 
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THE TOBACCO WAR. 


As I said before, the Imperial Tobacco any 
our principal competitors as manufacturers, anq - cee eee, ROW | 
worse—our principal competitors as retailers wso—which Was 
fore, in self-defence and for self-preservati a a there. 
with their opponents. What is known as the tobea i OR lot 
took place, and it dasted until the autumn Fe then 
ended by the amalgamation of the interests in vo) Wee t 
the American Tobacco Company with the Imoone 2 4 
Company, and we were now confronted } 
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Imperi; ; 
: by aoe Tobacco 
competitors, grown stronger still by their a quisition _— 
interests in this country of the American T hn s oe 
During the tobacco war we had not done badly ; 
dered ourselves entirely independent of the Imp. 
Company ; we were not selling their goods; ou: trade in 
of our own manufacture was constantly increasing a 
result of the year’s trading was satisfactory, quite an oe 
the advantages we gained by our connection with th oe 
Tobacco Company. Our trade was on the up-grade, tad 
were recognised as the most important competitors of the | 
perial Tobacco Company in London. It was then that we mals 
a great mistake in policy. As I told you before. we Were ed 
of the Imperial Tobacco Company ; we were recognised os Gui 
most important competitors; in London our trade in our own 
manufactures was constantly, increasing, and our turnover was 
constantly increasing, and yet, in spite of all this. we made the 
mistake of coming to terms with the Imperial Tobacco Compeny, 
. Jy 


of resuming the sale of their goods, and of entering into an 
agreement with them, in which, in consideration of raseitien 
a special allowance from them, we bound ourse : 
of embarrassing and hampering conditions, an 
this, from that time forth our power as competitors was most |} 
seriously diminished and injured. Our reason for this change | 
of policy was that we were frightened! and thought it best | 
to make peace, but it was not best; it was a mistake. , 
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From that time down to the present moment we have com- 
peted with them, hampered and embarrassed by the agreement | 
we made. We have be*n fighting our competitors handcuffed, | 
whilst they have been free. They are still our most| 
important competitors as manufacturers, and they are| 
still our most important competitors as retailers, but we || 
have not been able to use the natural advantage we | 
have as manufacturers supplying the public direct. By | 
reason of the conditions of our agreement we have, had to 
allow the goods of our own manufacture to take a secondary 
place to theirs, and to permit the sale of their goods in our 
branches to constantly increase at the expense of our own, 
whereas with the advantage we have as manufacturers serving 
the public without any intermediary, the very opposite should 
have been the case had we not allowed ourselves to be tied up 
in this way. *e result, therefore, of the unfortunate 
agreement we made w_*h the Imperial Tobacco Company in the 
autumn of 1902 has been that an enormous volume of trade bas 
been diverted from the goods of our own manufacture on to | 
theirs—trade which, we could very well have held had we not | 
been hampered by the conditions of our agreement. Much more 
trade has been diverted than is represented by our increase of 
trade with them, because for every shilling we increase in out 
trade with them we lose 2s 6d worth of trade in our own goods. 
This may not seem consistent with my previous statement that | 
our total turnover has increased by 10 per cent. since 1903, but 
it is perfectly correct. Since 1903 we have opened fourteea 
new branches, which are doing new trade amounting to 32 péef 
cent. of our total turnover in 1903; but by reason of the ape 
I have previously given you the forty shops we had in 1903, . 
which we still have have fallen off in turnover by 22 pet cent, 
and therefore our total increase in turnover is now only - ee 
cent., whereas it should have been 32 per cent. had the trade ? 
our forty old shops remained normal. 

THE POSITION TO-DAY. 

- ~ .. cc we Can efficiently 

The position to-day, therefore, is that unless we cat pwr 
compete with goods of our own manufacture es a 
the Imperial Tobacco Company, the volume of the tra a 
must constantly diminish, and for that reason we have “oe 
to terminate the agreement we had with them, to aia 
special allowance they made to us, to resume our CA, 
freedom of action, and to compete with them both as ma ae 
turers and as retailers in the most efficient and prey at 
that we possibly can. I am afraid we will not wre cal of 
back into the favourab‘e position we ope at sient ‘some, 
1902. We have lost some ground and they have § Sedat 
but I am firmly convinced that the new policy we ay will 
ing is a move in the right direction, that ne that 
going forward instead of constantly going backware 
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, the Chairman moved the adoption of the report and 

clusioa, 

accounts. W. Price seconded the motion, which was, after some 
Mr H. ‘nanimousl y agreed to. The formal business was 

discs sed and a vote of thanks to the chairman terminated 

then traz ; 


the proceedings. 


NUNDYDROOG COMPANY, LIMITED. 


eneral meeting of the shareholders in 
The twenti a npeny. Limited, isa held, on the 12th 
the Nun he Cannon street Hotel, London, Captain W. B. 
inst.» at em ’D.L., J.P. (the chairman), presiding. | 
Scaetaty (Mr W. L. Bayley) having read the notice con- 
mets meeting and the report of the auditors, 

The Chairman stated that during the year 100,552 tons of 
ae were treated at the batteries, yielding 80,140 ounces of 
| bar gold, and 95,662 tons of tailings were dealt with at the 
| wanide works, producing 7,579 ounces of gold, the total pro- 
We =,719 ounces of gold, which realised £330.937- 


A fu . 8 
'| duction being 57 : 
|| ducts g figures for the previous twelve months were 


|| the corresponding 
| eer ret. The extraction by the two processes for 1912 
| wae a> dwts 13 grains of gold per ton, being the same as in 
1] year. 
— THE YEAR'S RESULTS. 
The revenue expenditure amounted to £140,159 and the 
ter deducting royalties) to £313,128, leaving a profit 
of £172,068, or £7,816 less than that made during rg11. The 
| total dividend amounted to 4s 2d per share, equal to 41 2-3 per 
vent, on the capital of the company, as compared with 45 per 
cent. distributed in respect of the previous twelve months. All 
mines were subject to fluctuations, and some shareholders might 
have been a little disappointed at the slight falling off in the 
distribution, but the present year’s dividends were the largest 
that had been paid in the history of the company since the 
| capital was increased to £283,000, with the one exception of last 
| year. The company had some large holdings in the Jibutil 


|| Geld Mines, and also in the North Anantapur. The Jibutil had 
|| fallen in market value during’ the past year, owing partly to 
|| the general decline in all mining shares, but more particularly 


i} 


|| to the delay in entering into the producing stave. This delay 


| was caused by the non-delivery of machinery, owing to the 
labour troubles in this country last year. They hoped that 
before long Jibutil would enter the producing stage, when they 
| might look forward to a great appreciation in the shares. Mr 
| Henry C. Taylor, one of the managers, recently visited the 
| alee and went carefully into all matters affecting the welfare 
| of the company. The agreement with the Government of Mysore 
for the supply of additional electrical power to the mines on the 
Kolar goldfield was further discussed, and terms have been 
settled which are satisfactory to the companies. The question of 


|| providing facilities for the deeper working of the mines is also 


an important subject which engaged Mr Taylor’s attention. 
POSITION AND PROSPECTS. 


After referring to the health of the camp, and expressing the 
directors’ appreciation of the services of the superintendent, 
officers, and staff, the Chairman proceeded to say that, in spite 
of some temporary reduction in dividend, he thought the share- 
holders had good grounds for satisfaction with the position of 
the company. It was very strong financially, having a reserve 
of £50,000 in liquid assets, apart from any other resources. 
The board considered that the outlook in depth was favourable, 
and he thought it should be a strong proof to all concerned 
that both Mr Richards, the manager in India, and the directors 
and management at home were ‘agreed to so large a scheme 
of operations for the future, both in the acquirement and erec- 
tion of extensive tailings plant and also in the organisation 
and commencement of as complete a scheme of-operations for 
the developme nt of the property to a great depth. He was 
loobet the feeling of the directors when he said that .they 
rm sng eg long continuance of success for the Nundy- 
of the ene a samp rete the Chairman moved the adoption 

rt and accounts. 

Mr John Taylor seconded the motion. 


MINE DEVELOPMENTS. 


lor then addressed the meeting with regard to 
a eulte enn . = ie aes. He said that the figures, although 
shareholdere a t ose of 1911, were still, he was sure the 
incieneed 41 — agree, satisfactory. The cost per ton had 
tk amcene « feo was really accounted for by the 
also by the { - a oration work which had been done, and 
gallons Pg t « their having had to pump over 5,000,000 
Owing to re. a a would shortly attain a depth where, 
to extend theiz. weer uses of land, they would be in a position 
of the reef. a. wall ings much further to the north on the line 
order effectively « as to the west in depth, and therefore, in 
new verti, 7 . on ee this Increase of mining area, a 
view the econ came a contingent necessity, having in 
They had or . al working of the mine to extend depths. 

Champion Wet oe ahead of them in the Ooregum and 
Policy of deen oc u:.  mpanies as to the advisability of the 
during the earls ee Che developments of the Nundydroog 
the latter pa oe a itt of the year were satisfactory, but during 
Several points. “TP y had been passing through a poor zone at 
apparent that ¢ = @ general view of the position, it was 
mine had not re ae —_ months past the developments in the 
amount of +:.1, uted in the opening up of the proportionate 
_“* §tound to which they had in Nundydroog got 


Mr Edgar Tay 
the development 


accustomed. They were, in consequence, passing through a 
time when the returns would be on a somewhat reduced basis. 
In view, however, of their long experience of these mines, and 
of the fact that in the deepest workings below those in the 
Nundydroog Mine rich ground was being opened up, they had 
every reason to expect that the improvements which were now 
being shown in the mine would continue and extend. 

The resolution was, after a brief discussion, unanimously 
agreed to. The formal business was next transacted, and a vote 
of thanks to the chairman and directors and to the super- 
intendent and staffs at the mine terminated the proceedings. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


7—— —-Recr pts, | -—- Recgiprs.——_ 
Estimate Apl.1,’12,,Apl.1,‘11| Week | Week 
for Year to to endi |} endi 
1912-13. | Mar. 8, | Mer. 9,| Mar. 8, | Mar. 9, 

____|_1913.' | 1912, | 2983, |_i912 
z z 


Balances in Exchequer on = % a * ie 
1st April :— j 
10,623,073, 12,518,374, .. 
|__ 845,518 1,027,797) 


Bank of England ,.... 
Bank of Ireland....... 45,518 1,0 
REVENUE. 11,468,591 ) 13.546.171| aa 

Cc seccccdcoceccocesoes | 31,264,000) 31,417,000! 

eesesevecees| 57:700,000! 35,855,900 3€,250,000) 

BD scéscese! — ev ta 23,777,000) 

4,400,000! 9520,000) 8,830,000) 

a Duty .....0cccc..22 f| ,2»700:000) 2,350,000 2,550,000 
Property and Income Tax. .| 44,100,000, 37,859,000) 38,651,000) 3,490,000 
Land Value Duties ..... oon 545,000  385,000' 441,000 21,060 


i 
i 


ps se eeeecesesesceseess| 


Gogmn Keele ..ccoccceccse: 
Receipts from Suez Canal 
Shares and Sundry Loans; 1,289,000 1,410,263; 1,273,437) § a 
_ 2.400.000 2,621,998 2,418,109 8,081} 31,962 
|187,189,000;172,232.261 169,237,546 6,230,081) 6,464,961 
183,709,852! 182,783,717 a Ec ae 
' 


Post Office ................| 29,175,000 26,370,200; 23,150,000 400. 
530,000, 480,000 480,000. 


Miscellaneous ............ 
Revenue .... " 
Total, including Balance 


OTHER RECEIPTS. | } 
Repayment of Advances for Bullion ..| 1,300,000) 1, l 
Repayment of Advances for Interest | 

on Exchequer Bonds under the 

Capital Expenditure (Money) Act, | 

1904 | _ 138,045 143,451 
For Treasury Bills (net amount) ....{ 4,250,000) ee 1 
For Exchequer Bonds issued under | | 

the _— Expenditure (Money) | | 

Act, 1 ‘ . 4 i 
For Exchequer Bonds issued under | 

raps Agreement (Money) Act, | 


Under Telegraph Acts, 1892 to 1907 .. 
Under Telephone Transfer Act, 1911 | 
= Military Works Acts, 1897 to! 


50,000 


Under sane Registry (New Buildings) | 
Act, } 
oe Public Buildings Expenses Act, 


Act, 1903 
Cunard Loan, Repayment on account 

of Principal 
Suez Canal Drawn Shares..... ia ceces | 9,900 
China Indemnity ee 250,492) 
Temporary Advances, Deficiency .... 1,500,000 
Temporary Advances, Ways and) 

Means (including Treasury Bills) 

£3,000,000 in 1912-13 and £7,100,000) 

in 1911-12) 4,800,000} 9.100.000). | we 

Riciceistemecsanoueiasiiinns |199,468,700/201,1/2,560. 6 180,081) 6 464,56] 

On the 22nd July, 1912, and 7th February, 1913, respectively, Exchequer 
Bonds for £4,000,000 and £3,000,000, bearing interest at 5 per cent., and 
repayable January 1, 1930, were issued under the Telephone Transfer Act, 
1911, in part payment of the purchase money of the National Telephone 
Company’s undertaking. These transactions do not appear in the above 
statement, as they did not involve any Exchequer receipt or issue of cash. 


EXPENDITURE AND OTHER ISSUES. 


| Estimate; Total Issues out of the Exchequer 
for Year | to meet Payments from 
me! i 
| | ~~ Issvms. —, 
(includng |45}, 1,°12,/Apl.1,'11,) Week | Week 
> to to | ending | ending 
| mentary | Mar. 8, | Mar. 9, | Mar. 8, | Mar. 9, 
rants).) 1913. | 1912. | 1913. | 1912. 
ele a ee ie eT Saeco | ee 
National Debt Services ....| 24,500,000) 19,835,668 21,235,027, 526,887 265,885 
Road Improvement Fund ..| 1,225,000, 925,844) 877,513 os on 
1, 


Pa to Local Taxation 

y mt ogcedtnceasl Saee 7,658,584, 17,538,067 10,380, 69,172 
Other Cons. Fund Services. 1,550,110) 1,564,475) 14,626) _ 15,609 
Supply Services ..........+. 154. 129,387,940 124,574,047 2,586,120 2,312,582 

Bxpenditure.... ...... 19 1159,858,146 155,788,989, we 2,665,039 

OTHER ISSUES. | 
For Advances for Bullion .......+.-..| 1,550,000 1,450,000 aa 
For Advances i — Ss oa 

chequer Bonds under the Cap 

Expenditure (Money) Act, 1904 ....! 143,451 | 
For sury Bills (net amount) | ee ; 6, | 


For Exchequer Bonds issued 

under the Capital — 

diture (Money) Act, 1904.. £4,781,700) 
Less, Paid off by the National 

Debt Commissioners 


For Exchequer Bonds issued under 
the Cunard Agreement (Money) a 


1904 
Under Telegraph Acts, 1892 to 1907..../ 
Under Telephone Transfer Acts, 1511) . 
Under Mili Works Acts, 1897 to 1905) 
Under i y (New Buildings) 


Act, I 
Under Public Buildings Exp. Act, 1903) 
ae Public Offices (Dublin) Act, 


oa 
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| compared with last week :— 
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Surplus Revenue, 1907-8, issued under | 
en eae eS eet aes | 4,000) 19,000 
Old Sinking Fund, 1910-11:— | | 


Issued to reduce Debt ......-....-++ i - | 2356766, « | oe 
Issued under the Finance Act, 1911:—| 
Section 16 (hb 4G) . nec cecveccseress i 1,500,000) ee *. i ee 
Bection 16 (1) (b)....--.+++- Gevcees ae or eT as 
ou — a a. isi 3° ‘ooo mol Sa i 47,00C | ee ee 
nking -12, iss ; 
reduce Debt..........ccsecseereeess | 5,000,000 ee es ee 
Cunard Loan Repayment issued to the’ | 
National Debt aera a | 
the Cunard Agreement (Money) | 
irda te ccaias | 130,000 130,00 ra - 
Suez Canal Drawn Shares, issued to! | 
reduce Debt under the Finance Act, | 
DR wine -ihechbhek Jabuareceirtesn ee +] 11,903 9,900) - | 
China Indemnity, issued to reduce 
Debt under the Finance Act, 1906 .. é¢ 250,492 is | 
Deficiency Advances repaid .......... ‘eo 1,500,000) sie | os 


Ways and Means Advances Repaid | i 
(incinding Treasury Bills £3,000,0C0 | | 
in 1912-13 and £7,100,000 in 1911-1912)| 4 800,000 9,109,020) as | 3,560,000 


178,346,494 183,527,598 3,038 013, 6,163,039 





Balances in Rushoquer oo 'Inc.orDec for Week 
Bank of n eeresseerececes 19,767,141 16,448,177| + 2,985,448 | + 90,746 
Bank of 4d Ceeeeereseeeeeess 1,350,065 1,196,785) + 156,620 + 211.176 


21,117,206 17,644,9€2' + 3,142,068! + 301,922 

Treasury Bilis ou on March 8, 1913:— & 
Bills issued ty Public Wender ial deceisignietéeuienneiiaiiies ys e 
Bilis Stdewias Massed. cceccccccncccccsssccvccccccccccccccee 7,850 000 


Treasury, March 10, 1913. Total....000 napennenne -- 12,350,000 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 





| Communications must be authenticated by the name of the writer 


THE LOW PREMIUMS 
OF THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES. 


Accumulated Funds Exceed £15,000,000. 


Lendon Office - - Ne. 3 LOMBARD STREET, E.C. 
West End ~ + Neo. 17 PALL MALL, S.W. 
Head Office: 6 St. Andrew Square, EDINBURGH 





The Bankers’ Gazette. 





BANK OF ENGLAND. 


AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, March 12, 1913. 
ISSUE DEPARTMENT. 


; £ 
Notes issued ........ 54,950,255 | Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coiu and bullion 36,500,255 
54,950,255 | 54,950,255 


BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000. Government securities 13,034,257 
Rest ......eeeee0ee 3,715,076) Other securities .... 44,642,671 
Public deposits* .... 26,769,109) Notes ............«. 27,000,750 


Other deposits ...... 40,550,584/ Gold and silver coin 917,244 
Seven-day and other 


eeeeceeeeeeeeee 153 | 


85,594,922 | 85,594,922 





} *Including Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts. 
Dated March 13, 1913. J. G. NAIRNE, Chief Cashier, 


The following were the changes inthe principal accounts when 


Increase, Decrease, 

£ é 
Circulation (exclading 7-day and other bills) .... _ eccesese 167,085 
Public deposits seeeees eet erereee Seeereeeseeeeeee 2,128,932 eeeeecece ** 
Other deposits eeeee eee eeeee ee ee eee eeeeeeeeeeee 44,668 eeeeeeee fe 
Government securities ...5....cccccesccccccccees oe occccece 655 
Other securities eeeeeeeeeee Seeeeeeeeeeeeeeereeeree 2,112,840 eereeeeee *e 
ESS eeeeee eeeeeeeneeemwm eee eeeeeee ee eeeeeeee 63,279 
Rest eee eeeeeeeeeeee See eee eee eee ee eeeeeeeeeeeee 35,047 eeeeceeee ee 


SOROS E EHH HEH SEES EEESESEE ESE EEEEEES 03,806 eercecee 








—————— 


(March 15, 1913 | 
| 


The following shows the amount of circulation, By!) 
departments, Banking Deposits, Banking Securities 
Rate of Discount for three months ended March 12, 191 3: 
er eR ee CP ae ae eS oe lela 

Gold | Gireniation | Securities 
\Coin and! (excludin in 
Date. i Bullion Abroad or g 


| 
| 
10n in both 
Reserve and } 


| Bank Post Deposits Banking Reserve. 
Export. } Bills.) | epart- 


| j ment 
} < ' 





to Liabilities 


a i Bank Kate. 


% of Reserve 


pes sa ethsst 278,00 out! 28753945 si5é ill . 
2c. 18, ! out. 51,541,315 47,191,890 22,169,967 
24/30,328,567| 105,000 in 29,272,56 51,494,605 49,816 06< isc0g ae 


100,000 out, 29,200,255 167,119,687 64,465,323 20560 
218,000 in| 28,633,420 SLeDLRee 46,380,137 23 aa 
72,000 in| 28,078,715 (52,175,359 44,612.55 25's44 age 
5,872; 930,000 out) 27,664,105 [53,251,993 44,786,295 26 S¢1'76) 
36, 38.000 out) 27,777,360 '57,(68,680 48,079.32) 27,074,505 
Feb. _5)36,191,667 in} 28 56,504,143 48,021°86] 26 573° 
1 338,000 in) 27,680,810 (60,585,559 50,930,767 27,760;364) 
432,000 in| 27,788,470 61,216,193) 50,992.720 28,373,912 
40,000 out) 27,707,990 (65,215,519 54,904,017 28,455,017 4 
592,000 in) 28,116,590 [65,126,093 55,564.74: 27 814.1881 4) 
164,000 in! 27.549,505 '67.299.693, 57,676.928 27.9794. ¢4 


Subjoined is our usual table, affording a comparative view of the | 
Bank Returns, the Bank Rate of Discount, the Price of Consols 
the Price of Wheat, and the Leading Exchanges during a period of | 


three years corresponding with the present date as well as ten years 
back, viz.:— 


Bek 
;? 


i 


- | 


S338Soy & 


Mar. 5)37. 








At corresponding date | Mar. 11, ! Mar. 16, | Mar. 15,! Mar. 13 
with the present week. 1903. 1910. 1911 1912. ° 


Mar. | 
isis.” | 

Circulation (excluding £ £ £ £ £ 
Bank post bills} ........ 28,228,830 27,903,255 27,109,685 28,118,725 27,949,504 
Public deposits ....... eo+| 13,876,923 9,643,768 23,376008 23,771,213 26,769,109 
Other deposits ....-.-..... 40,505,878 40,895,646 40,070,602 43,589,822 40,530,584 
Government securities....| 14 668,318 15,976,401 14,637,633 14,283,036 13,034257 
ther securities .......... 32.520,838' 29,891,096 35,605,813 43,055,918, 44,642.67) 

Reserve of notes and coin} 25,687,595 24,942,935 31,491,072 28,311.614 27.917 


Coin and bullion.......... 35,741,425! 34,396,190! 40,150,757 37'980,339 salto 


Proportion of reserve to | 
liabilities ........... we] 47% | 4% | 498% | 42q%) sy 
4% 4% 3% 34% 6% | 


. 














Bank rate of discount .... % 

Marketrate, 3 months’ bilir 1 3 iukins whe UH 
Price of Consols ........+-| 91 tly 804 78 33 
Price of silver per os...... 223d d | 243d d 


26¢d | Mid || 
Average price of wheat ..| 258 34 328 64 | SOs 1d | 34a id Sie 


3 

Exchange on Paris (sho.t)| 25.163-21} 25 213-233) 25.274-30 shy 5.25- | 
— Amsterdam (short)) 12.23-3; _ a 12.1g-14 | 12.1 t | re 
— Hamburg (3 months); 20.67-7 20.67-7 20.6567 20.73 20.778 





Clearing-house return ... .'164,257,900/316,317 300| 324,804,000 254,105,200 278,104,000 





The amount of the ‘‘ other deposits '’ compared with the “ other |) 
securities,’’ showed in 1903 an excess of £7,986,040; in 1910 an || 
excess of £11,004,600; and in 1911 anexcess of 44,464,789. In 
1912 an excess of £533,904. In 1913 there is a deficit of || 
£4,112,087. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. | 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


} 























Weeks Ending Town Cicaring. a _ . | Totil. 
uary ms 6244735,000 66,477,000 | eao.si2000 | 
30098 ccccec: le. 
~ eececesee | 326,102,000 27,736,000 353,828,000 
wiped Be “osevceces ose 264,186,000 27,395,000 291.581,000 
Ee 900eseesee « 318,019 000 27,408 000 345,427,000 
BB veccessece ee 255,494,000 23,655,000 279,149,000 
March DB soccesedeeee 352,589,000 29,381 000 381,970,000 
BS eccosecdenes 251,758,000 26,346,000 278,104,000 
Total, 1915 ....... eae 017, 281,907,000 3,299,677,000 
1912 52, 267,096,000 3,229,948,000 
eon comnen aT e18 000 + 14,811,000 + 62,729,000 
IGLS.....rerceceres il =. Ise |e 554% = 216 % 
Sees 14,654,711,000 1,307,062,000 15,961,773,000 
Do in. - ee. eee 1asea saree AB Ama 1eeisar a 
Decrea + 1,262,254, 042, + 1,347,896,00 
ga, peters et a oy |= 7% a” 9% 





Sprout Days, 





| oR, arths " of the 
Stock Exchange Pay Days. Consols Pay Days. | — 





























Month. 
Date, . Date. ' Date 
1912. | £ 1912. | £ 1912. | - 
Jan. 12 to Oct. 30, —_1,970,055,000 July 5) §7,5020C0 July 4 Ba 02 000 
Nov. 14....00000- | 38,920,000 Aug. , 5 fez. 
valeoaeiie 92,062,000! Sept. 2 arr 7 stsT 0 
6}  49,296,000/Nov. 4 52889 0 
2|  67,111000/Dec. 4 52,271 
J . 4 50,759,000 
3 782 000| Jan 
g,000\Feb. 4 5207000 
3} Sizseo0Mar. 4 S2826000 
192,856,000. | 155,655 000 
total, Viz eee 402,2 | 175,569 000 7 
Inc. or \—-36,3C1000, .. |+ 17,287,000) 7 
in 1913 {i= 9°02 % | = 985% . = 
568,736,000 
Gross total in 1912) 2,362,212,000,_.. 000, 596,865,000 
Do 1911 eeeeeeee 2,218,703,C00 oe 733,430,000) i 98,129,000 
Inc, or {|+ 143512000, .. = |- 64,776 000) = ee 
in 1912 (i= 647 6S. | Bae > OO 
* The fourth fell on Sunday. 


Cee eee nal 
















































March 15, 1913.) 


PROVINCIAL CLEARING RETURNS. 
a ee a | Inc. or Dee. 
——_—(<i<‘dYTtiti am ltl ll] Cle) 


% 
915,700! 55,882,300 $8,033,400 14-37 
0. 1 to Mar. 1 | ' 63, 
‘rack ending Mar. 8. | -|_ 8,166,700) _6,795,60 6,795,600 +1,371,100 20-17 


Total to date....+-++| 4 72,082,400, 62,677,900 +9,404,500 15:00 












Oe cities. i. eee) 45,403,400) 42,434,400 +2,969,000, 6-99 


Week ending Mar. 8 . _ 4,564,600 4,462,400 + 102,200 2:29 
Ba te dae.) SSSR “49,968,000 46,896,800 + 3,071,200 _ 654 











esi ending Mar. 8 i _ 1,970,900) _ 1,332,700 + 638,200 47:88 
Total to date.......-| — 14,242,300 + 1,827,600 12°83 


ieee 
yEWCASTLE-ON-TYNE— 

Jan. 1 to Mar. l eeeeee 

Week ending Mar. 8 .. 


10,838,000 9,509,600) +1,328,400 13-96 
1,314,500) "951,300 + 565,200, 38 17 


’ 


|" 
a Sree aie 3. — 14,099,000 12,909,600 +1,189,400 9-21 
| 
| 
i 





Total to date......+.| | 12,152,500 10,460,900 +1,691,600 1617 


; 
i 
i| 2.1222 ee 
} 


Jan. 1 to Mar.1......| 6,365 000 6,350,000 + 15,000, 02 


Week ending Mar. 8 ..) 755,000, 704,004 51,000 7-2 


Total to date........| 7,120,000) 7,054,000 + 66,000 09 


- | 
Jan. 1to Mar. 1 ......| 2,796,100) 2,565,300+ 230,800 899 
Week ending Mar. 8 ..| _ 326,500 251,400 + 75,100 _ 29-89 


Total to date....... | 3,122,600, 2,816,700 + 305,900 10°86 
|| NOTTINGHAM - 


| ak to iien 3: -)<.a 3,377,800, 3,118,000+ 259,800 8-33 
| Week ending Mar. 8 . 463,800 597,100 + 66,700 16°79 


Total to date........! 3,841,600 3,515,100 + 326,500 9°28 


heen mnie 


i] 
| 


1} 











i 
POREIGN BANK RETURNS. 

|| The principal items in the latest weekly accounts published by 

1 the leading Continental and the New York Associated Banks are 


| compared below with the previous statement and with the corres- 
|| ponding statement of last year :— 





BANK OF FRANCE. 

; 

‘Comparative Increase 
Mar.13, Mar.é6, Mar. 14,/___ °F Decrease. 
1913. | 1915 | 1912 | Wak. troet Coan. 





ab £ 
|| Coin nd "pullion—Gold 128,285,900 1 128,465,000 128,715 000 — 202,000) — 452,000 
Silver 24,371,000 24,710,000 oes 339,000 — 7,695,000 


Government securities .. 15,704,000 15,704,000 15,704,000 

— a °| 96 139,000 96,952 000 73.321.00C — 813,000 + 22,818,000 

NI Adis detected 227,102,900 230.427.000 212 454,000. —3 325,00 + 14,648,000 

Severument deposits.... 7,531,000 7,757,000 6844 000|\— 226000+ 68700 
vate 22,563,000 22,217 000 24,566.000 + 346,000 — 2,003,700 


| 

| 

|| Privete depocin es” 

| SWISS NATIONAL BANK. 

| Mar. 7, | Feb. 28, | Mar. 7,, Last 


| 3913. | 1913. 1912. | Week. (Last Year. 
dims Assets, £ £ 2 | £ £ 

and bullion—Gold 6.710 000) 6 711 000 i 00c' — 1000+ 179,000 

a Silver 6040(0 620,000, 506,000— 16.000/+ 98000 

| Discontt and sdvances 4,884,000) 5,216,000 4.554 000 — 352 000 + 550 000 

in circulation .... 10,821,000 11,257,000 10,017,000 — 436,000, + 774,000 

_177,000' + 4,000 





Deposits deseeendeecaia 1,625,000" 1,446,000' 1,619,000! + 
— ci 
NETHERLANDS BANK. 





Mar. 8, Mar.1, Mar.9, Last 


nanan _ 1913. | a Week. | Last Year. 
and bullion—Gold 13,423,000 13,347,000 12,159,000 + 76,000 + 1,294,000 
830400 1,051,000— 25.000— 246,000 


ilve: 805,000 
Discounts and advances TLD, 12,613,000 12,550,000— 785,000— 722,000 


x LuaBILitres. 
Deposit circulation .., 2,030 000 ae yi 351,000 + 1,041,000 
44,000'+ 104,000 


TOO eee eee eewes 


AUSTRO- HUNGARIAN | BANK. 








| Mar. 7, | Fe b. 28, | Mar 7, | Last | 
sah | 1913. isis. | 1912. | Week, |Last Year. 
Coin and bails asi we. : ‘ 
ailion—Gold 50.679,0C0' 50 664 000 000, 53,415,000 + 15,000 — 2,736 000 
— Silver 10,251,000 10.340.000! 12'853,000, — 89,000, — 
Discount vances, de. - 48951,000 51,553 40,748,000 — 2,602,000 + #205 000 
Olrvalaion. 02... 99,955,0C0 108,191,000) 91,558,000 —3,238 000] + 8,395 000 
NATIONAL BANK OF BELGIUM. 
Mar 6, | Feb. } Last | 
po | 1913. isis. + | Misia.” | week. ‘Last Year. 
Coin and bullion ........ aie 11,321 10,098.000|— 1,00 + 1.126 000 
Other securities |-"*** od 27,595,00¢ 28:716,00C | 26.352.000|—1,323,000| + 1,041,000 
Damn teulaticn tees 38 84.000 *O11800) 55 35.897 er i? —s 
_ SP ceeee 4,480,000! 878,000 + 487,00C!— 000 





THE ECONOMIST. 
ed... ee 


KEW YORK ASSOCIATED BANKS. 

Mar. 8, ' Mar. 1, “Mar. 9, | ast 

1913. 1913 1912. Week. Last } a. 
£ 


z z£ & 
Bpecie .......... eecceees| 65,836,000 66,860,009, 73,650,000 oe 1 00 
Legal tenders ....... ee, 16,372,000 15,398,000; 16,970,000 
Loans and discounts .... 391,705,000/392,716 000 408,468,000 1 ,p10,000 —16 Jeano 


LiaBILitizs, 
Clreulation.............. 9,254 000 9,288 000 10,291000— 34,000 — 1,040,000 
Net deposits (inc. U. 8. 
Government deposits) . 360,876 000 362,136.000| 380,458,000 — 1,260,000 — 19,582,000 


Reserve (Specie & Notes) 82 .208,000 83,258 300) 30,620,000 —1,050,000 — 8,412,000 
Legalreserve. ....... 81,234,000 81,474,000) 86,518,000 — 240,000 — 5,284,000 | 
974,000 1,784,000, 4,102,000 — 810,000 — 3,128,000 


_ IMPERIAL BANK OF GERMANY. 


Mar.7, | Feb. 28,, Mar.7, | Last. 
1913. 1913. 1912. Week. Last Year. 
ASsers, 


a 2 & £ 
Coin and bullion ........ 59,499,0C0 59,604,000 €0 912 0CO— 195,000 1,413,000 
Sineuates and en 63,686,000 65,566,000 56,595,000, —1,880,000'+ 7,095 000 
IABILITIES, 
Notes in circulation .... | 90,665,000 93,802,000 77,715,000 —3,137,000, + 12,950 000 
Current accounts........ _ 30,739,000 28,225,000 38,438 000; + 2,514,000, — 7,699,000 


Note circulation above the legal maximum free of taxation £1,297,250, 
against £5,000,550 below she legal maximum last week. 


BANK OF RUSSIA. 





| Feb. 23, | Feb. 16, Feb. 23, 
Mar.8, Mar. 1, Mar. 8, Last 


isis 1913. 1912. Week. ILast oo 

ASsETs. 2 
OD i specedets soiuintis -'133.749,200 138,841,000 127,078,200 — 102,000) + 661.000 
Balance abroad ........ 23,084,000; 25,035,000 20.758,000+ 49. + 2,326,000 


Silver and subsidiary coin) 7,163,000, 7.221,000 7,142,.00— 58 + 21000 
Securities and shortioans 52,035,000 51,962,000 43,584,000 + 75, + 8,451,000 
Other loans and advances’ 42,596,000) 42,219,000 38(94,000 + 377,000'+ 4,502,000 
Securities belonging to ° neal 
SEE .athcbanandiatauien 10,913,000 10.781.000 11,971,000 + 132,71 — 1,058,000 
2.003,000, 2,069,000 2,442,000 — 60,000) — 435,000 
Balances due b 


y 
branches and treasuries _1,508,000 _ 973,000 391,000 + 329,000+ 917,000 
ees le 
272,857, 272,857,200 272,117,000 251,460,000 + 740,000; + 21,397,000 
LisBILITIES. ——-_s 
Notes in circulation .... 148,782,000'147,850,000 152,095,000 + Sa 
Capital of the bank...... 5,500,000 5,500,000 56,500,000 | 
Deposits and current. 


accounts ........+.. v+«| 57,053,000 58.142,000 52,987,000 —1,089, 090) + $ 068,200 
Treasury account ...... | 57,400,000 £6,786,000 57,487,000 + 614 
Miscellaneous .......... 4,122,000, 3,839,000) 5,395,000+ 285, + 13, 00 
Balances due to beanehes 

and treasuries . eeeeeee ** . ** ! ** | 


j 


“‘prasr, 200 272,117,000 900 251,460,000 + 740.000 + 21.397.200 








BANK OF SPAIN. 





| Feb. 22, , Mar. i, Mar. 2, Last 
1913. | _ | 1912. | Week. |LastYear, 
AsszEts, £ oa J £ £ 
GOlA ...ceccceeeeceeeees-| 17,690,000 17 745,000 16,836,000 + 53900 + 907,Cn0 
Bilver .......see00 w-ee-| 29,864,200, 29,955,000, 30,230,000+  91.000— 275000 
Loans and discounts ....| 30,806 000 31,206,000, 31,979,000 + 400000— 773,000 
— stock ...... 13,779,000 13,779,000, 15,779,000 ee ee 
jury 8, obliga- i 
b MBicccccecece «e+-| 6,000,000 6,000,000 6,000,000 ee oe 
LiaBILities, 
Circulation. ...........+. | 73,630,000 73,476,000, 70,823,000— 154,000 + 2,653,000 
Deposits and current 
accounts .............. | 18,766,900. 18,636,000, 18,196,000. 130,000 + 440,000 


BANK OF NORWAY. 


"Mar. 8, Feb. | Mar 8, Last | 
} iga3. | 1913 — Week. Last Year. 
Assets. & & 


£ 2 
Gold cocsscazsooegeceeceal 2,127,000' 2,157,000 2016,000 — 3,000 + 111.000 
abroad and 


foveign bille .......-..| 1,207,000) 1,160,000 1,144,000+ 47,000+ 635,000 
Foreign Government se-' 

oc ties eteeee ereeeee | 603,€00) 503,000 519,000 ee _— 16 000 
Discounts and loans ....| 3,644,000) ©3627,000 53,373,000+ 17000+ 271,000 


LITIES, 
Notes in circulation .... 5,180,000 5,191,000 4,689000— 11,000 + 501,000 
Deposits at notice ...... 558,000) 310, 000 600,000" + _ 28,000 a — 62,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 84, the Swedish kronor at 18 per &, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at per &. American 
currency is reduced into English money at 4s. per dollar. 


BANK OF ITALY. 


+ Jan. 31, | Jam. 21, | Jan. 31, | Lest | 
' 1913. i915. 1912 Week. Last ear. 


£ 
Total cash ...-sseeceees | 49,511 0 42 986,200) 47,240 000 +2200 + 6,525,000 
intend bills covecseeses | 16,760,000) 18,431,000) 16.790,900 — — 1,671,000 
2,868,000' 2,804,000) 2,824,000 + 44,000 + ae 
3,060,000) 3,856,000! 3.115.000 55,000 — 








neta” | 6,196,000 6,602,000 6,147,000 ~ 41,000 — tenes 
LiaBILITIRES, 
eeceecee!| 59 018,000 65,411,000 + 159,000 + 6,552,000 
bein Riccrcco aneothel | $598,000) 4,784,000 4,978,000 + 621.000 + 815 000 
BANK OF SWEDEN. 
eS Mar. 8, | Mar.1, | Mar. 9, | | Pee n 
1913. 1913. = Last Week Last Year. 
AssETs. & £ | é£ z 
Gold ......+2+++ wastes 5,702 000! §,703,000 4.733,000— 1,000'+ 904000 
t bills .....-.---| 4830000) 4,772,000 5,524,000 +  58000— 694,000 
oceank and foreign 
Government securities. 999000 999,000 921,000 — a 
Discounts and loans .... 7,066.00) 7,217,000 5,455,000 — 181,000 + 1,613,000 


Notes in circulation .... oo 11,681 000 11,918,900\— 


376,000'+ 287,000 
2,774,000 1,979,000 + 815,0C0 


18,000, + 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. } 
Receipts tue Week Ended vie ©, — 
ecieiiaaran Traffic Aggregate Rec =o 
i Miles Open. |B2 342 _3/=5 |, per Mile palo eather ae esis ! 
Bame Rallway. Sa ga. ncrease . —____ | 
iF =i ei Fe wr | Week. Passengers, &c. ‘pera Goods, &e. i ait-pota! tl } 
©. &-—3 | oe Decrease. TS or 
st amas. poe. w=d 8 | SFA" 19151912] 13. | ime | 1913. | | Decrease. | 35) a 
Suinesa 15. | 112. | 1915. | igi Increases: | 
eieliel| e a o Decrease. 
-» | 18,348! 1,128) + 14,900 | « e 
1,401 2.857) 1,273| + “11086 cas oo eo 160,654 145,79) 4 & 
2,335, 4,465) 3,7151+ "750 “* “ es ‘ 24,579 “aig, t MMB 
os i ve os ee o" ee 751 50, B94 
7,895| 10,085 6,813 + 3,232 . a 30,44 oon t SMR? 
| 70,400; 88,200) 46,4001 + 41'800 t 70,421) + “i.se2 | rola: Seo = Saw 
| poner eee: $8,800) + 24,100 + 14,900 | 492:700) 486'700) 170690 | 898,900 ras.oon, tae 
| LSI nia aa T6100 | 784,000} 794,700) + 29,300 hi 1a2'a00 wines t Se 
'154,006)255,000/1S0,000! + 65,000 ; 14,003 * $0 
‘"{ol038| 10.634) 4788] + “Bisse > MOT aoe ae tee) 208.000 f2.533\ 000.2 saa'sne, + haat 
38,090, 76,789|114,789 99,277 + 15,512 + 19,750 697,510 676.600] +. ae ony |, L214 “10s\906) | MAM 
197000181 900/288, 000:216,000' + 72,000 + 87,000 1,758,0001,654;000] 1 ria'geo [29gi2uo L.0.a8| Tie 
! - v i + 4,500 2 . h- ‘ ’ 000 
87,289 13,857) $1,095 50,200 + ‘a6 t oe 180.379 304,300) + 2,300 ["'243/800 “ers 09 + 196,000 
inl vim ee ton| tial thee cp] es eet 
1 1% 0 ee 2° ee 147,355 149,195 ’ 
14 689 15,725, 15,402) | 16134) 13,821) + “S613 5.195) — Lam 
yo 189) 1B 7a soa Tags ~ 2671) Biter) aieme) + Toss | aster + SD 
73,600|193,600 265,000 187;000| +. 109,000 he ano | A te 132,237, 127'694| 5}? 
65,379 130,806 185,185 114,482) 78,731 ten 1st gio + 364.000 [2,569,000 2 30750. T aaa lt 
: 3,340) 5,259 7,902} — "697 — “S255 | 49,065) adan| 1 7287 |1,969,545 17401570) | Sona 
; 4,500; 13,700 18200 12,000 + 6,200 + 1,200 138,600 ee a 204 82,885 85.936 © i 
H ee 1,050, 1,020) a 30 = 10,010 a + 3,900 94910 (51 
716, 1,634 21350 1,002) + 1,348 + “"3er) esas seria) MOF oO om + ka 
‘. 68,02! asiing sivas 71ges| tbls en aed eae 
= . ’ 549) + 10,285 55.911 | 197, ° is 918, 69,195) 4 
ha 3,957, 16,674) 20,611 6,953] 1. is'ees t 20a | ieee 1sa6i2 t 238 | tare ra7ast| am 
| | } } ? B85) 197,18 + 12m 
30,700! 60,400 91,100 65,400) + 2,700 
12.0) 9.100 Sse eo] "7p $1 Sette tal + mae | wasn wim + a | 
. | §, © | o LOO , 200 
4,483; 3.735, 8216 7518 + 698 Tt E10 | 46,000) 44.570) + 11450 | “ee.s02) “assy TSM? |] 
27,700' 61,700, 89,400) 67,600) + 31,800 | eperage) S5-688 + 1838 | 96.509) Tass 
’ + . + 14,600 682,100) 567, 60 — 24,500 867,000 827,90) i 7,743 
; 1,659, 816 2,485) 2517)— 32 + 36! 8248!  a.3ge nr 
: 2,692' 1,888) 4,580 4.467] + + 113 + 175 17 528) wan oe 140 24,642, 24,406) + 2% 
ie 9,185) 9,500 18,685) 7,435| + 1,950 + 2670 | 100,050 961660 3 son] (882) $7,186) — ng 
. "Gs Crier] aheee eee t bSl? + 1,744) 148.017) raeies! + S75 | doseny BEM + nas 
i + 1,181 + 636 55,085) 55,995 Kg 820 100,68 100,88 + 5,617 
h —<—Xs—K$5£=£= _ _ 
AMERICAN RAILWAYS M A | 
i oe ee Cie ere OTHER MONTHLY STATEMENTS. 
Name. Period, |nding| Gross. |Tac. or Dec | ao ae iites gy: —- 
ne — — Dee. Net. Inc. or Dee. | Name. Period. |Ending Gross. Inc. or Dec.| Net. |Ine. or Dee. 
ie Loe ee ae Pana | ee 
+{| lmnth |Dec. 31; 471,000 |+ 27, 144,000 — cat eet 8 - 
Alabama Gt. Southern ( Gmmths| 31, 2621000 + 210000 Mes an QO) | Brasil Railway* ...... ppmnth ‘Jan. 31) £224,000 | £1,000 | £102.000— gram 
Atchison, Top.,& 8. Fe.{  }mnth Jan. 31 9,699,000 + 1,366,000 | 2,237,000+ 415,000 | ;, : Lmnth Jan. 31) Tsitocy (1 se000 £1.141.000+ airLon 
muths; 31) 70,928,000 + 7,657,000 21,248,000 + 2,956,000 | Canadian Northern* f 7mnths, "31 13°758'000 [Lareroe | eet Meow 
/ Atlantic Coast Line ..{ }mnth | $1) 3,255,000 + 515,000 1,005,000, + = Imnth. 31 ‘geanone [i Siero) | 37250004 sexon 
: 7 mnths| 31 19,242,000 + 1,560,000 Si297'o00— “ae-oup | Canadian Pacitict ....{ att 1 9,680,000 |+ 2,352,000  1,662:000-+  San.a0 
ie Baltimore and Ohio*..{ 1 mnth Si| 8,404,000 + 1'834,000 21100,000'+ _ 802,000 | Lmnth | 3, Bape any (T taed2.000 | 28,708,000 + 324a 00 
ie 7 mnths 31 60,852,000 + 7,361,000 18,123,000 +- 1,962,000 | Grand Trunk System* Sais Nov > tei + £128,500  £83,900+ 218859 
: Chesapeake and Ohio*.{ }mmuth | — 312,979,000 + 345,000 “831,000 + "70,000 | Imnth Jan. 31 ’gostoy (Le aeee £1,264,000-+ eianam 
mnths) 31, 20,943,000 |+ 1,226,000 6,732:000 + 425/000 Mexican Railway* ....{) 7 mnt Jan. 3 Oe 800 it 36,000 | 445,400+ 3.600 
Chicago&N.Western..{ }muth} 316,418,000 +1/515,000 _1'358.0004+ 1,242°000 | oa 5,075,300 |+ “250,000 | 2,711,600+ 125,80 
Tmnths| 31, $0,273,000 |+- 6,109,000 | 14,141,000 + 3,320,000 | National of Mexico* ..{/ } mnt Stl sreasoo |e. eg gte | 210200 tam 
= Ohic., Burl, & Quincy. —: 2 uate + biis,000 2,513,000 + ‘870,000 | — ee 7 mnths’ _SL 37,643,000 | 359,000 " 15,550,000 ~ 68,00: 
' 43 Chicago, Mil., & St Paul ee ~ 42-285.000 + 286 00 ot. Taee oo | * Net earnings before deducting taxes. 
287,000 + 7,754,000  14,076,000/+ 5,917,000 
a. Cuba Rallroad*........ il matt | | 31 1 £12,000 + 118,000 | 212.000 + 74,000 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
: 949,000 |+- ,000'-+ 139,000 
Bs Delaware and Hudson. |.) mnth | 31 2,080,000 + 383,000 773,000 + 268,000 | _RECEIPTS. 
' x yy mae . Siro + 1,058,000 | 7,801,000 271,000 Renan ee — 
aRi 1 806,000 |+- "127, 376,000 | « 
nver and Rio Grande | 7mnths| 31\ 15/360.000 |. 1,062,000 4,77 900 908900 feast ieee | c Mile- Beste for Total Receipts. 
Erie Railroad ........ | Lmnth Sl 4,909,000 + 693,000 | 1,083,000+ 474,000 | r — Sj — 
: 7 mnths 31) 37,655,090 + 3,420,000 | 10,021,000 + 932000; __ sss on en nt +or—' 1913. + or— 
Great Northern ...... a = 4870 wo + stoves Wee ocd + _ 376,000 | INbIAN, i | Rs | Re mF. ee 
i , T Set, ,829,000'+ 3,123,000 | Assam Bengal ....| 6 = 7,40,000)+ 
Minis Central ...... am $i} 5,381,000 + 1,128,000 |” '864,000 +1 1,131,000 | Bengal & N.W estrn| 6 weeks v9 Hi 26 440,120 11:33 Pat Ma 
1 : | [mnths) —_31) 58,795,000 |+ 4,649,000 6,864,000! + 2'618,000 | Bengal Nagpur, ...| 7 weeks| 15+ 1] 8,21,000+ 34,000] 54 62,000)+ 2m 
Interoceanic of Mex.* {| }mnt $1), 770,000 |— 16,054 298,300'+ " 9.740 | Bombay, Bar.& 0.1.10 weeks|/Mar. 8] -.. | 13,33,000— 12,000) 1,27.94 4,78,000 
; | — $1 5,155,862 |+ 179,680 1,733,842,+ 421983 | Burma........... | 6weeks\Feb. 8| .. 5,19,194\— 7,774) 29.41, oil ‘5.4 
Kansas City Southern. { | ave W = 898,090 + 196,000 _ 308,000'+ 191,000 | Hast Indian... _:|10 weeks/Mar. 8|+- "69 | 22/08,000 4359.00 2.08.11 + hom 
| imonth | 6,405,000 + 886,000 | 2,260,000'+ 671,000 | G. Indian Peninsuiall0 weeks! 8i— | 19,28,200+297,600! 1,94,54,500 §,21,160 
Lake Shore & Mich. 80, {| 7™nth | 314,879,000 + 1,031,000 1/439,000\+ 541,000 | Madras & 8. Mabr.| 7 weeks|Feb. 15} .. 8,50,°00/-+ 54.679} °51,58,000|+  4,05,734 
; | [mnths) BT’ 58,162,000 + 6,953,000 | 18,532,000/+ 3,422,000 | South Indian .... 7 weeks| 1] <. | | SSa3+ aSo68] Sane; | Lak 
Lehigh Valley ........ j }math | Bh S577, 000 t , aon 72y000 +, 171,000 | Southern Punjab -| 9weeks|Mar. 1] :. | 1,10,075— 46,310] 9,82,600|— 33, 
Louisville & Nashville. | iuanth | 31! 5,218,000 + 682,000 | 1'176,000! + "77000 | COLONIAL. £ £ 2 2 
| Tmnths) | SI! 36,144,000 +. 2,284,000 | 8,821,000 531,000 | Canadian Northern|36 weeks|Mar. 7|+ 316 $324,500 +211, 700) $15,476,200|+ $2,397,200 
Minn. St. Paul (Soo) .. {| }mnt 31, 1,572,000 + '502,000 | "agziooci+ 218,000 | Canadian Pacific .. [36 weeks 71+ 626 | $2,378,000) + 234,000] $95,110,000] + $14, am 
— $1 15,275,000 |+ 3,020,000 | 5,693,000 + 1,546,000 | Grand Trunk ... ./10 weeks 7+ 9! 167,081\4+ 14,470) 1,382,707}+ 
Mien. K annad, &Texas* | 7mntha 31) 2,658,000 + 402,000 '§87,000|+- 000 | Grand Trunk Pac. |10 weeks - «~ 2,216 174,616 +s 
—— SI) 20,336,000 |+ 2,470,000 | 6,756,000 + 2,156,900 | Canada Atlantic . .|10 weeks fas 9.5794 1,605] 80,470|+ "ina 
Missouri Pacific ...... | 7mneha| 31, 5,126,000 + 1,046,000 | 1,212,000+ "460,000 | Grand Trunk West. |10 weeks Rae 27,051\+ 2.085] 254,627|+ Bll 
—— $1! 37,972,000 |+ 5,226,000 | 8,990,000\+ 3,107,000 | Detroit, Grand H.|10 weeks 7 3. || Sig+ 1198 79,182|+ 8,483 
New York Central ... See 31, _ 8,954,000 + $07,000 | 1,597,000/+ 509,600 | Mashonaland -|4mnthsiJan. 31]... 66,923)-+ 12,633, _254,593/+ 26,819 
é }2munths Dec. 31) 109,900,000 |+ 5,945,000 | 23,021;000— 118,000 | Quebec Central "..127 weeks 7 $20,760\+ $4,028) $856,222)+ $110.25 
N.Y.,N. Hav.,& Hart* RH 3 = Saree Tatas 328.000, — 534,000 | Rhodesia Railways) 4 mnths ae 79,450 — 1,315) 368,717}+ = 677 
N.Y., Ontario, & West, | }mnth (Jan 3 «708-000 ~ 30.0 “,'148,000+ ” 60,000 | Forgicy. | a 
’ ,000 | 1,776,000/+ 399,000 | Shi Soi 1 49,100}+ 
Norfolk and Western*{|1mmth |. 31) 3,824,000 + ‘386,000 | 1'471000 + _ 608.000 | Antnrasnah + --:|,2mnths| Feb. Seno rio] sneult | rm 
7 mnths 31) 25,963,000 + 3,039,000 | 10,512'000\+ 1,331,000 | Argentine N. E | .36 weeks| 7 6,330|— 368| 237,696 32,668 
Northern Pacific ...... | Lmnth | Si 5,234,000 + 1,315,000 | 1,425.00 + "737,000 | Argentine Trans. | .|36 weeks| Le 2,340/— 1,400 67,640 23.275 
Ponnayivania Syste {iunths) —_ 31) 44,986,000 + 6,557,000 | 17;047,000+ 2,685,000 | B. A. and Pacific .|/36 weeks 138,000) + 23,000] 3,669,000}+ 623,808 
y ystem: f) Imnthi | 31) 20,018,000 |+- 2,603,000  2'695,000+ 1.056.000 | ’ 040 43,8181+ 36051 
East of Pittsburg... 1/12 maths Sil oer ,000'+- 1,056, B. A. Central ....| 7mnths\Jan. Ge 22,542|+ 11,04 145, 
Dec. 31) 247,253,000 | +21, 254,000 | §2,852,000\+ 3,549,000 | B. A. Gt. Southern|36 weeks|Mar. 146,000\+ 26,000] 4,600,000}+ 1,200,888 
West of Pittsburg {|}mmth Jan. 31) 10,379,000 + 1,976,000 1,679,000 + "400,000 | B. A. Western . ... 36 weeks + 63,006)-+ 4,861} 1,964,000]+ _ 4a 
\12munths Dee. 31/ 124,186,000 +-18,643,000 30,417,000 + 3,609,000 | Central Argentine. 36 weeks 142,500 + 35,815] 4,372,969) + 1,004,736 
Pitts. ©. C., &8t Louis. {|lmmth Jan. 31) 3,834,000 + 629,000 | ‘6gg'0001+ *'280.000 | Central Uruguay. .|36 weeks! 13,844 556 508,945) + 
|I2mnths Dec. 31) 43,604,000 |+- 5,054,000 : | 2 : ‘al 7 170,631}+ 318? 
h | +- 5,054, 10,307,000'+ 839,000 | C. Urug.(Kast. Ext.)|36 weeks! ’ 4,894 1,807 170,00) 
Phila. & Reading Rily.* Pmuth au. Sl 4,475,000 + 712,400 | 1,801,400 + — 548,200 | C.Urng (West. Ext)36 weeks| ; 2466+ S25) 73,300+ | aR 
| [mmeh’| $2} 59-879,800 |+ 3,835,800 | 12,611;4001+- 2,935,800 | Cordoba Central . IC weeks) 35,900+ 3,870] 321,560}+ 9S 
Phila. & R. Coal & Iron* { | } mnt 31) 5,600,000 — 555,200 | °560,400+ 213,800 | Costa Rica........ 122 weeks! Nov. 7.512— 1,216] 1%,151j+ 2 
y mathe $1) 26,697,000 |+ 4,710,800 | 3,481,300'+ 2,816,900 | Cuban Central ....|36 weeks| Mar. 20,012 + 3,005}  350,782+ = OR 
Rock Island .......... ae Sl) 5,398,000 |+ 694,000 | '666,0004+ "181,000 | Egyptian Delta ..|45 weeks) Feb. 12 TS6— 283,265,481 + bre 
3 ae i 31) 43,620,000 |+ 4,780,000 | 10,234,000'+ 1,485,000 | Entre Rios........ 36 weeks! Mar. 15,500;+ 4,400 3840+ = 
St L. & San Francisco | }mp hal SI! 3,802,000 + | 466,000 | 1,096,000 + "329,600 | Gt. West. of Brazill10 weeks) 16,704 + 3,159} 165,082) tote 
, mut Sl) 28,011,000 + 2,468,000 | 8,434,000'+ 1,074,000 | Leopoldina........ 110 weeks, 962+ 4,159] 305,96e]+ = Se 
Seaboard Air Line .... | 1mnth Sl} 2,165,000 |+ 366,000 | _‘590,000+ 821,000 | Manila .......... 110 weeks, 845+ 977) 61, 002+ 0 
| math Si 13,821,000 + 861,000 | 3,575,000+ 929,000 | Mexican |°..... 7. 10 weeks $191,300) + $30,500] $1,<47.500)+ She 
Southern .............. J Si 5,548,000 + 696,000 | 1,135,0004+ 117,000 | Midland Uruguay .| 7mn an. 12,553\4+ 1,523) 78,286;r ta 
| 7mnths| 51 40,797,000 + 3,599,000 | 11,435,000.+- 630,000 Nitrate (2 weeks). .| 8 weeks) Feb. 26,647\+ 3,585) = 10,0Se 
Southern Pacific ...... a | 31 10,770,000 |+ 765,000 | 2.186.000 + 176,000 | North-West Urug. 7 mnths\Jan. — 2,897) 208,201)+ 1566 
mnths) —_$1) 86,418,000 |+ 7,546,000 | 28,876,004 3,631,000 | Ottoman... 10 weeks) Mar. 513— 166 Sgr 
Union Pacific ........ lmnth Sl 6,738,000 + 956,000 | 1,729,000 + ‘460,000 | Paraguay Central . (56 weeks) 2,61 ‘oul ep etot | SLi? 
| 7mnths $1, 58,318,000 |+ 5,492,000 | 23,593,000 + 2,962:000 | Peruvian Corp. ..| 8mnths|Feb. 841,177 + 71,849) S7,750709F siete 
Wabssh ......... ----4| Pimmthal So B433.000 + , 325,000 | 281,000 — "38,000 | Salvador. -/36 weeks Mar. 911,000 7) | mee 
Western Pacific®......{| }mmth | $1. "490,000 +” 88,000 "103,000 “72.080 | 127775] Sammtha| eb. mos 1 onset 
a | 6mnths Si_3,340,000 4 406.000 | 1,082,000 _ 322,000 | United of Havana. 36 weeks| Mar. SL00L+ 7.261) Nt | ae 
e} 3 * Net earnings before deducting taxes, a i tT a Jan. 14.329 + Be 1400+ 
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CURRENT RATES. 
The subjoined table shows the rates quoted from day to 
| day daring the week :— 
] : 
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— Neale ic aschoahel 4 4 4 

| Formight (ad last Settlement) .. | | 
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The following is a comparison with previous weeks :— 


Bank Bills. Trade Bills.* 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
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[Latest Je | sence Latest of Bx: |U 

Dates. 5 ; | Dates. * wreegy 

Peris ...... Mar.l¢ 26°25 | Cheques Lisbon ...... \Mar‘23, = |At sight 

Brossels ..... — 13 26° } eae — 14, 27° ! ” 

Ammerdam .. — 13 12°] Short. Italy ........ — 13) 25°74 . 

en |- ee | cts ee. a ee 
otic i 41) ays “= 8 

Christiania.. — 13 18:26) | Short, |Buenos Ayres) — 12, 4884 (90dyset 

Preakfort .. — 13 20° n Montevideo..| — 14) a4 SWdysst 

Viesma ....|— 13 24°21 »  |Caloutta ....|— 14) 1/42, |teleg’ 

&.Petersbrg. — 15 93°30 3 months|Bombay ....|— 14) 1/44) (transfer 

Kew York ... — 13 4°82°75 60 days | | — 14 nl | o 

Basle ......|— 13 25°44 | Short. \Shangimi....|— 14 ” “ 

FOREIGN RETES. 


The current discount quotations in the chief continental 
cities are as follows :— 
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e foreign movements of gold to and from the Bank since 





laat week have been as follows:— 


ARRIVALS. £ WITHDRAWALS. £ 
ae Se 13,900 | Nil 
 —— oe 7,000 
_ a RRS 23,000 | 
Fri., BOSS cc cecee - 107,000 Net influx........ 150,000 
150,000 150,000 
SILVER. 


Messrs Samuel Montagu and Co. write as follows regarding 
the silver market :—“ The market seems for the moment to 
have lost hopefulness. On Friday last prices fell gd, and 
though on the two succeeding days cash silver was quoted 4d 
better and forward silver 4d, the improvement was not main- 
tained, and falls of 3,d ensued on the 11th and 12th instant 
to 263d for cash, the lowest figure fixed for over 11 months, 
namely, since January 27, 1912. The position of silver is 
disappointing, but it can hardly be expected to improve 
whilst financial conditions continue to be so adverse 
to prices generally. The advance of the premium on 
forward silver to ;,d—a figure not reached since Decem- 
ber 23, 1907—indicates how much money affects silver, 
The need of an abundant currency of smaller denomination 
than can be minted conveniently in gold is shown in the case 
of our West African colonies. In addition to the native forms 
of currency, which will be superseded by the projected issue, 
large quantities of British silver coin, of which no less than 
54 millions sterling have been introduced by the Bank of 
British West Africa, Limited, since 1894, will doubtless be 
withdrawn from circulation. Thus, during the 19 years in 
question, the population of about 20? million souls has 
required for the purposes of currency about 5s 4d in silver 
coin per head. This proportion is remarkably close to that 
of India, where about 1,450 million rupees have been coined 
and issued during the same period. If allowance be made for 
re-coinages and exports, the sterling value of silver coins 
per head of the Indian population has been within a 
few pence of that required by the trade of West Africa. 
The use of cowries in West Africa is chiefly confined to the 
hinterland, as Nigeria and the Gold Coast possess some 
metallic currency of small denomination. An Indian 
currency return received on the 1oth inst. showed no change 
in the total of silver held under the denomination of rupees, 
under coinage, &c. On the 11th inst. China bought silver in 
India. The stock in Bombay has fallen in value from 
£1,820,000 to £1,640,000; the offtake has increased from 110 
to 140 bars a day. No change is reported in the weight of 
the stock in Shanghai, but the fall in exchange reduces the 
value to £4,240,000. The corner for delivery in Bombay is 
less acute, but one of great severity has arisen in Calcutta, 








oan where the premium for cash delivery is now between 9 per 
rt aa ner ae Rank Rate-> Market. | cent. and 10 per cent. on the price for forward delivery. The 
Parle sos eeee Oct. 31,°12.. ae Genoa ...... Oct. 31,12 . 5 | Calcutta market is quite small compared with that of 
Homburg... Novis ia, 6 1. oh | seneke cc: Novavaa: 8 ct dp | Bombay. A shipment of £40,000 has been made from San 
Frakiort .. Nov.14,'12..6 .. 8t Petersbrg.. Oct. 28,12. 5§ .. nom, | Francisco to Hongkong. 
| saa on ae ge 3 G wo.ees . 24,'03.. 4 * The movements in the spot and forward prices of bar silver 
Vaans ....). Nov.15;12.. 6 1. 6 | Stockholm’ .. Nov.leela.. & <. from day to day during the week have been as follows :— 
Pome sn sene. Oct. 31,12. 6 °: 5 | Christiania :. Mar.23,'12.. 4 = Cash, Two Months. 
hocusecs Oct. 31,°12..6 .. 5§ Copenhagen., Nov, 15,’12.. aa d d 
At other centres the latest recorded quotations are :— Mar. peereannensensenveneneess - cere at 
Hook oa money) senee “$ | Quen Bank min sneseeeeee | = oe ae ae 
} — ” ae te Z : e Dhccne cudcads dancdeuddensvi 268 eeee 26 +5 
GOLD MOVEMENTS. ” BG. cocee 0000 ceesnetesontes 26 fy eeee 264 
Gotp STANDARD RESERVE. INDIA COUNCIL BILLS. 
|| Statement showing the form in which the balance of the The India Council on Wednesday offered for tender 
reserve was held on February 28, 1913:— Rs.6,000,000 in remittances on India, and the applications 
In India— £ £ amounted to Rs.25,455,000 at 18 3 31-32d to Is 4 1-32d, 
Rupees equivalent to .......seeeeseee 4,000,000 Rs.1,555,000 being for bills and Rs.23,900,000 for telegraphic 
equivalent to...., cocccccccccecee "800,000 transfers. The following statement gives the result of the 
| In England 4,800,000 | sales from the beginning of the current Gengehet year - 
na— 
Cash placed by the Secretary of State for April 1, 1911, to March 31, 1912 ........-+ 403,909,748 .... 27,058,550 
is in Council at short notice...... 1,056,226 1 M1S16.178 .... 24213560 
|| Gold deposited at the Bankof Engiand.. 260,000 Week ending March 11,1913 .....c.-2... 6500000 459,895 
fitish and Colonial Government Securi- — - a 
ties and Corporation of London Bonds Total ...cccccccsecesesccccesecsce 368,4C6,178 .... 24,655,453 
| os on September 30, 1912 (market Allotments eines last week :— 
\| British Beo aes on 50th)...» .+.+-+0« 9,596,399 Monday ..ee 450,000 in transfers on Madras .........--. At 1s 44:4. 
BE —~ etertusspiccsemonrss one Wotnesing” sc. COED ss bilinam embegesss..cscc.sce-- }40 2040 
| See ee ee ee eeeeee eeeeee 6,354 277 : eeee 130.000 in bills on Madras coe rere j 
| 17,366,902 | "5.1 g4n000 in tanafere on Bombay <.........} Abas 48a 
———— ee ..-- 1,900,000 in transfers on Madras.........-.- 
> 22,166,902 Tenders for bills at 1s 4d and for telegraphic transfers at 1s 4 1-32d were 
bette WaLtTer Bapock, Accountant-General. | allotted in fall. 
a Office, March 11, 1913. The amount to be offered next week will be Rs.5,000,000, 
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EXCHANGES. 
LONDON COURSE OF EXCHANGE. 

Price Negotiated on ‘Change. 

Usance. ND 
oes | Thars., Mar.15.  Tues., Mar, 11, 

ji dil cei teh laindiaeetigtiaicndiimagne 1 | 
Parts eeree eeeeceeeeeeeeoeeeee Ch ues | 25 25 3 274 25 25 25 274 
Be nero ooooooeee|S Momths| 25 513 95 664 | 95 512 96 56% 
Marseilles .....-.++e erccecece o | 25 524 25 574 25 514 25 56 
Amsterdam .....+++:+ ccccccccces| Cheques | 12 28 12 24 | 12 12 2 
DGD is wccccccosce eccccccee'S Months} 12 53 12 52:12 Se 12 

Berlin eeeee eeeeee seevscoeseseoor, " 20 78 20 82 20 77 20 81 
Hamburg eeeeeee eeeeeee eeeeeeee. “ 20 78 20 82 | 20 77 20 81 
Frankfort eeeereeeee eeseeseerree os | 20 78 20 82 | 20 77 20 8l 
Vienna and Trieste ...ccccsecss| rt) | 24 57 24 «61 2 24 56 24 «60 
Antwerp........... ccocccccccces| oo | 25 12h 2% 77) | 25 724 35 TI 

St Petersburg eases eeeereceeeers. ” 24% j 248 af 
Moscow eerreereneee edecvcccocee| we | 24 244 242 24 le 
Naples, &c. seeceeeseece| o } 26.C€ 26 10 26 05 26 a 

al Teeaiooe, BC, cccccese! rT) | = 432 432 438 
Lisbon eee eeeeee eens eeeerevreee we | 4 © “) } Ee 45t# 
DONE ov iscskc cécccosencic o 82:8 2 63 2 68} 








SourH AFRICA. 
London on §.A. 8.A. on London. 


Sight eeeeceeeeeeeeee $ % dis.' Sight eeeeeeeeeeeeee % dis. 
— eeeeeeeeeees 1 


” YS cocccccscese ” 


” eeeseeeeeees 13 ” ” | 60 ” eeeeeeeeeeee ” 99 
90 » eeeeeeeeesese ” %” | 90 ” eeeeseeceesee 9 
120 ” eeeeseeeeece 3 a 4 
AUSTRALIA, 
London on ee. i _ Australia on —" 
Bu s ng. Buying. elling. 
vies Cable...... ee 1003 - . Cable..... eee 100s 


of On Demand... Par. | 99 On Demand... 1004 
97 30 d/s eeeeee ee | 98 30 d/s eeeeee 997 
ee SES ocicaa se 1 OE OMe wn SH 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs, FREenca. | Marks. German. Dollars. American, 
25— -— mille for us 20.52—5 per mille for us 4.89—5 per mille for us 


— ar .43—Par 4.867—Par 
25—1 p. mille agst us, 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheaque” exchange.... 25f25c, or 1 per mille for us. 
German short exchange ...... 20m 444pf, or { per mille for us, 
New York ‘‘cable transfers” .. $4.87.75, or 2} per mille for us. 


NOTICES. 

London and South-Western.—A_ branch will be opened at 
No. 16 Conduit street, W. (corner of Mill street), on Monday 
next, to be known as the Conduit Street Branch. 

German Bank of London, Limited.—The name of this bank 
has been changed to the London and Liverpool Bank of 
Commerce, Limited. 


Mr Joseph Shaw, K.C., and Mr Frederick L. Davis, J.P. 





diture by France and Germany, for the market is 
already faced by the necessity in the near future for 
the issue of large loans by the Balkan States 
to repair the damage incurred in the war. Moreover, Russia 
and Austria have been led into immense expense by the 
recent mobilisation. Heavy Continental sellings have taken 
place, the process being most apparent in the slump 


bonds also felt the strain, while other markets were sym- 
pathetically affected. There are signs, however, that if peace 
in the Balkans and a brighter foreign outlook ensues, our home 
markets are quite ready for an upward movement. British 
gilt-edged securities have been comparatively firm, but Bank 
stock is one among several slight declines. Mining markets 
opened fiat, but the tone improved considerably during the 


TL  _ 


SR nn seneresonenennnnemmseeenenenenmnene=enenenene en 


in Canadian Pacifics. The American market and Foreign | 


{ 
ch 15, 1913, 
week. In the Industrial section, shipping deimene 
recovery during the latter days, while som 
descriptions spurted. Home rails have bee 


improved latterly. D quiet, byt 
The Stock Exchange will be closed on Saturday, th 

inst. y, the 22nq 
British Government Securities, — 1), gilt-edgeg 


market at the beginning of the week was mainly under the | 
influence of depressing fears regarding the monetar a2 °y 
on the Continent and European politics. This canine h 
generally to drop on Monday, but on Tuesday a distines | 
brighter tone was noticeable, Consols rallying sharply 7 
improvement has since continued. Mr Asquith’s s ech he | 
the opening of Parliament was received with catiofacss et 
Berlin, while the Balkan outlook has materially improved. | 
two favourable factors. The gilt-edged market Lickly | 
responded. India stocks, after easing off, improved lat yy 
Water Board “ B” stock has fallen a trifle, as also have Port 
of London A” and “B” stocks. Bank stock is also ‘an i 
A few Colonial issues have weakened. The recent “ | 
issues continue to display a firm tendency, practically af 
being quoted at a premium, but the information that New ! 
South Wales was reappearing as a large borrower depressed | 
the market yesterday. i 














——————Cosine Pucs.—_____., | 

Last | ' 

Friday | Sat. Mon. Tues. Wed. Thor. 

Cons, 24%, red. 1923) 738 a3) T3§x  73ix  -73)x 73k TH — | 

Do a'c _ 2 4...) 738 §x) T3gx T3gx 13s 138 a : i- : | 

eee SS RE 
xchq. Bas. 5 / 994 99 99 

Local Loans 3 Sth 8 6x; x as 54x aot $ 9 “J 


Trans. Gov. 3% Stk) 8991 | 90 90 90 ty oe 
Bank Stock ........ 244 9 | 246 | 246 | 2454 aot 2444 (237 42x — j 
India 34 % red. 1931 89490x) 893x  89}x x| 893x | 8c | gg 


Do 3% red. 1948..| 754 6 | 753x Ths Ths | Tax 7S_ 753 §— 
Met.Water Bd.3%B 76 7 | 764 764 | 76h | 764 re | .. 
Port of London 4%B 92 4) 93 93° go | 92 91 3\~] 

Poreign Government Securities.—The Foreign market 
has been rather nervous this week, great uneasiness being ) 
felt regarding the monetary position on the Continent, while |! 
there have been rather conflicting views about the Balkan } 
outlook. As the week advanced the market became much | 
more buoyant, and prices recovered all round. The improve. | 
ment was mainly due to the news that the Balkan allies are 
willing to place their case against Turkey in the hands of the | 
Great Powers. It is understood that Russia and Austria are 
demobilising. Japanese bonds have been subjected to selling | 
pressure, which weakened them considerably, but buying on | 
Wednesday by powerful interests arrested the decline. | 
Russian 4 and 5 per cents. also rose late in the week, while 
Chinese bonds improved a little. Peruvian preference were | 
dull early in the week, but recovered later. Greek Monopoly | 
bonds are a point lower, but Bulgarian 4} per cents. gained a 
point on Thursday but lost it yesterday. 


The following are the latest closing prices, &c., of some of 
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Bode . “ — “Making-up” | 
have consented to join the board of the Anglo-Westphalian the leading stocks senithentiines Sie Priews. || 
Kent Coal Syndicate as from the date that the resolutions are Last Week. To-day. or Fall. Feb.25.Marl. || 
: ine 5%, 1886-7 102 102} 1025 .. 168 || 

confirmed. ee eben ii ee LR me 

sceaes Bulgarian 6%, 1892 | Me ce MD ott ce ce 

: . Chilian My ABD one aseecueeece cs a st, | - 8 
THE STOCK MARKETS. Golomb'n Cot. Ex, 34 Bas" Es. n= bn Oe @ | 

t . i ee oe os ee . 
STOCK EXCHANGE SETTLING DAYS. Hgyptian 4% Unified Debt... woo SS ao SSS a | 
TICKET. ACCOUNT. TFOMCD OX cccccccssecsceses eee 6 oe 16 *e ve nf 764 .. Te | 
March 27. ) March 28. Greek cates, ..° @ 2%} 5a 
Consols, April 2. aes Gola Rentes.... 2 * - oom 1 oe - - 2 il 
jan ONES wccccccesese *e ee = . 

This week’s settlement shows once again that no large bul] jopenene 1 ee, seeeeeees . H+ “ af ‘ ; a ; fol 
account was in existence in London, and that the speculative| Do 441910 18.0.2. Bat ce Rene we i+ & | 
it ; sane +1 Mexican Conv., 1899 .....0+6- © BB ue Bowe we oe Mh ww BY 

position was sound. Money continues to be very tight, and Peruvian Corp., Prel........... Rs ie + eee. Ba sls “ a 

contango rates abnormally high. The features of the settle- | Portuguese (New)........++++ a « a eo 3S Sof .. 90 
; : oat : ” . | Russian, Ser. 11.,4% ....ceee ~~ ae ee 2 ** ** 3033 .. 108) |! 
ment are discussed in detail in a “ Business Note” in this Do 5%, 1906 ....seeeceeeeees 1053. oo + t+ 2: | 
issue. The dominant factor has been the monetary squeeze | Spanish 1% Sealed ....+++seeee = BOB ve BOS we ioe ae a | 
jn Berlin, and the week closes without any signs of money Urogoay $4 Bonds sodeut ° 24 ee ni —— be Hs “8 | 
being more plentiful. Thus the moment is thoroughly unpro- | Y°2**"*!* ea - s et has || 
ie F Q cas . - Railway market as |} 

pitious for the proposals of hugely increased armament expen- British Railways.—The Home Kaiwa) 


| been in a quiet mood this week. The satisfactory peer’ 
| the Railways Bill and the settlement of the labour trou dr 
| the Midland failed to stimulate prices. The tone aed 
on Tuesday, and later bear covering sent prices up 4 ea 
| The traffic returns, which show an unbroken list of y ; the 
greatly assisted in the improvement. This week ang aa | 
| next few weeks traffics will naturally compare very © | 
| ably with last year’s coal strike period. But 1! an nt | 
| the same week of 1911, the recent returns make vr eae 
| show, especially for the Midland and Great Centra a a 
“A,” Little Chathams, and Great Central jupior ean 
_all supported. York Deferred, Great Easterns, aaa 
| and Midland Deferred are gg in price. br 
| Great Westerns are slightly higher. __ im: | 
| Subjoined ar the latest closing prices of rool x 
| portant issues as compared with last week's pric*s: 


—— 
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" Making-up" 
-—Closing Prices, Rise ices. 
Last Week. To-day. or Pall, Feb.25.Mar.11, 
744 . 744 ee °* * 77 ** 744 
Bs ee on ™= 5 * 73 ** 7 
35% od 34 oo + i ** 313 ee 33 
7 o:: (eet Gale 
“ipo eee oe 53} ae 
144 (oe «65 oo + oe 1164 .. 1143 
864 oe 87 oo + ee 853... 86 
; * ne 88 oes u a — 
London, i a 21 ee oe + ee ee as 
0h ee a akies ‘ = os 88 co — bee Bh ce 88h 
| tendon Blecttic Petes seen’ 3208 3. 130s OB ce 132. 1298 
Landon and Sort Western, Ord Sr: gs, Se ake ate 
| Woden and Seoasolidated .... SIZ .. Slt «.— Ao. S20. SI 
M itan District ...+-++++2 388 ws 38 «2 — eo SH we SB 
| Meme Deferred ...+eee+es - RB & e Be . + Tt 
i ; . oc + ee *e 5 
North British Ordinary »«++++« > 3183 119} + &.. 1215 .. 8 
ih os S seseee e ee ee se 
| atm AT Tiocdand 2 GS oe Ge se + bee G2b eit 
is Electric Inc. Bds. S- os oo = © ve <<. oa 
alee Ordinary, £10....-++000e 4 ce ue Oe 


| American Railways.—After a flat opening, prices ia the 
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| 
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Mines.— Like most other sections of the Stock Exchange } 


the Mining market began the week in a most depressed | 


fashion, but became more buoyant as the week advanced, 
Kaffirs fared poorly at the opening of the new account, 
business being at a very low ebb. The Transvaal Gold and 
Labour Returns continue to make satisfactory progress, and 
dealers found some encouragement in the excellent February 
statistics. East Rand shares rose slightly on the report. 
Gold Fields shares touched a new low record on forced 
liquidation. De Beers and Premiers have been the most 
active features in the Diamond section, while Roberts Victor 
have been a steady market. Rhodesians, after being duil 


| early in the week, brightened up later. Tanks and Chartered 


have weakened a trifle. Nigerian Tin shares came down 
early in the week in sympathy with the general depression, 
but prices advanced on Tuesday, when a more cheerful tone 
was noticeable. Ropps have again been prominent on 
speculative dealings. Copper shares have been for the most 


| American market rallied alittle on Tuesday when continental ; part dull, with quotations showing a tendency to improve. 


| iquidation showed signs of ceasing. This recovery con- 
" ssued on Wednesday, the news of heavy gold engagements 
ig New York by Paris not being able to restrain the rise. 
' couthern Pacifics benefited from the belief that the Union 
| Pacific would have to devise a new scheme on account of the 
| High Court decision. Uneasiness about the Berlin monetary 
| dificulties and the rumour that Berlin was trying to engage 
| gold in New York to the amount of a million conspired to 
\ cause a reaction on Thursday, when liquidation set in again 
| anda sharp decline took place in many of the leading issues. 


| Amalgamateds lost 13, Union Pacifics 14, Southern Pacific 1, 











seeeee 
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The United States monthly statistics of the position in the 
metal show a slight improvement. Mount Elliotts have been 
a firm feature. Great Cobars have been weak. In the 
Australian market, Northern Blocks have been bought on the 
declaration of a dividend of 1s per share, while Horseshoes 
have rallied a little. Great Boulder Perseverance were in 
request on the dividend announcement. Broken Hill shares 
displayed a better tendency towards the end of the week. 


South African. 
Closing Prices. Rise Closing Prices. Rise 





| Readings }, Steels }. On Friday the tone was slightly better Ps ee Wack. Gay. Bail. ne én Fail. 
H at the opening, but prices broke in the afternoon. Apex vensnbonnence » See -Babee 09 Deer Lever (Con.) ; ‘ 
| i i urora West United +> _ye-e— fe Rose Deep ....... . * “* 
i The following s hows the net movement on the week in Bantjes Consolidtd. lyy.. lyy.. .. Simmer Deep...... f-- yee 
|| some of the principal issues :— Brakpan ......... at Mie og sg, LE nesdeditans Se wu tb 
H “Making-up” | City and Suburban 2;4.. 24 ..— ¢ VanRynDeep(New) 1}... 1lsg..— 
l Closing Prices, Rise Prices, Consold. Langlaagte 14 .. 149..— *) Village Deep ...... a. 2m. 
i Last Week. To-day. or Fall. Feb.25.Mar.11. | Consold. Main Reef 1 .. #4..— * Witwatersr’ndDeep 23 .. 2f:..— 4 
satpanased Copper ...seceee ioe ee wee o— 4 ve fat ee — — Soodepecst haa’: Aa ‘ 
| M COM... scecscsecssoecs . ee ee ee ee as n OD. « ° oo 
| Baumer and Ohio .o0000000 ‘a + 103k ss. 32 10am <2 02h | Geduld ....... ate Lees Laem Rhodesian. 
} ea O seseseses . ee x = ee . ns SE ccccccces . ee * . * 
| Chicago, Mil., &St.Paul,C.Stk. 112 .. lg .. — ; ee 110_.. 1103 Gtencaien MainReef .. thee -- Semieneneouge a. a% ‘ 
|| Denver & RioGrandeOrd,Shs. 21 ,. 20h «2 — tee 20} «- Glynn’s Lydenburg lfk.. 1¢n%-.— # Bechuanaland... ie 
| Do 6% Non-cum. Pref, seeeee 164 ee 4 eo = 2 ee 36 ee 35 Goch eis scedene f ‘ 8 — io British S A Charid. 1 . 4 — % 
|| Brie Railroad Com. Stock... , 27 co Ree 293. 2 Heriot (New)...... 34... + *e °° | Bucks Reef 7 a a 
| Do f 454 oe GR com Bee 4 op FOREO® cccccceccece ee ee tt “ a ae 
|| Do tnd Pret. .........00000 co 3B ce Bove — 1 oe BS oo 38 | Jumpers ......... o Bue Et oe ee Seno 
|| Great Northern Pref........00. 130% .. M30 .. + 2%..129 .. 129 einfontein (New). l¢y.. 14. Eldorado oie. essa Phe th 
| Illinois Central Shares eeeeeeee 127 * 128 * + 1 * ee 126 Knight's eeeeeeeee eee 3 * ss se E ri ez ~" _ 
|| Louisville and Nashville ...... 137 2, ry oo + §.. 134%... 136 | Lancaster West.... ge.. gues — oo 
|| Missouri, Kansas,and Texas .. 26 .. 252 «. — e+ 252 .. 254 | Langlaagte Estate.. is: if: Giant Mines....... ; 2 a 
|| New York Central .........0+ - kg -- 109 o- ee «+ 108 Luipaard’s Vlei .... yy.. ce 0 | Globeand Phaoiz.. 1%... 1 on ae 
|| New York,Ontario,and Western 30 ee 31 oe + a. a May Consolidated .. oe i -« | Gldflds Rhod Devp. ie: in .s 
i a ay Western Common 103 4. Mig «.— ++ 109 .. 107 | Meyerand Charlton 5g .. 5Sthe-— de Jumbo ....ssccceee twee ae 
li : e eecececccesscces tove ee 89 oo — lie £0 . 89 Modderfontein .... 12¢,.. 125 ..+ te } ashonalandAgncy. 4%.. 4§-. «+ 
|| Northern Pacific ........+.00. . = - hig oo -- 118 .. 118 BURNED ceccccseccees ° 4. +++ 9: New Rhodesia *s 3 
| Penmeylvasia R.R.@50Shares., G61} .. G6OZ ..— 4... FO.. G1 | Primrose (New).... 13.. 1%.. .. |RhodesiaCopper.. %.. we... 
Rock I and G eee eee wees eeeee oat ee 80 eo! *e 7 es 78 Princess Estate eeee * Z ** . Selukwe Gol iinet . - a a ar: 
i land Co........ treesesee = ee 2h oe — eo 22% «2 2t Randfontein Central 145.. l¢s-- ++ | Shamva Mines 23 
| Southern Ordinary ....... cosee «268 ne —— co 2BB oe Randfontein Estates i Wi - TanganyikaConcess. 2k... oe p 
oe ee 82. oe + oo a ce Rietfontein (New) .. pe Gee co Willoughby Cons . wd ta 
Mix 3. 20 3s — § 22 2014 ©: 201 binson ......... ; Be Bes ibe = 
rm ° = oo = 3 ac - “4 _ epee United oe eal ft cs 
i ee ce = ** % oe Ss ury eeeeeeeee ** * ** 
| err eeee ee eo == ee 24V— «6 240790 §— eee UB eee ee eee . —_— 
[Wabash Prefs Sicdicsssssscoss, Wag tL We i omg 2 Ath | Simmec&jackProp. Hi: Pine ee 
F Colonial and Foreign Railways.—The outstanding Te Gad. + Central Mining ens 
a - ——— in = market has been the heavy slump | Treasury .........- fk.s thee a czscce 108 oe » 8 
| 0 \anadian Pacifics. The tightness of money in Berlin | Van Ryo ........ ++ Stt-. 348..— dy Cons. panes ae See 
jee in large sales of the shares from Germany. On Von a oe Rican ee ‘a... a it” —4 
| Luesday they opened at the low price of 225, but have | West RandCons... &4.. i. A Exploration ....... - &- 2 
| Siace improved. Trunks ca Wolhbuter Gold .... -+ 83..— dy) Gen. Mng.& Finance - hom wh 
| Canad came down under the lead of | Worcester ........ 182. 1 Goerz (A.) & Co. .. — 3e 
— as, but the traffic increase of {£19,444 materially 2 ae e Henderson's Trnsvl. ‘ fi: ‘ 
| helped the price of the shares, the Thirds being the| Deep Levels. oo on eanenes ” tde.. 
| favourite counte 4 : : Jagersfontein (New) 7Tyy.- Ttn--— 2 
 spicuously acti a é — Railways have not been con- Cinderella Cons. .. sit: sf: - Johnnsbrg.Cons.In. l¢s.. *: 
Sij lve, despite j ‘ ty Deep....... eee ee se ee Do Estate ...... ee ** 
| were weak on Fridsn M ne list of traffic increases, and Crown Mines ..... « Tgy-- Te «-— gy Mozambique ...... t: oo a 
ia peices on th y- exicans enjoyed quite a spurt | Durban Roodepoort 14.. Iy.. .. New African ..... a co §=6f ee 
. prices on the traffic increase of $30,600 for the first week in | Ferreira Deep...... 37s. S1y-- -. New Vaal River . 
March, which quite surprised . | Geldenbuis Deep .. 1g .. lyg..+ th _ Diamond ....... - Ib.. leet th 
Mexico N P the market. The slump in Jupiter ...a-.:.-002 f+ He-— @ Qeeana Consolidid, “¥4..  4}..—.. 
ene - esterms has been checked. United of Eatghe Contra cose GB se o— Premier (Transvaal) oe. 2 . 
Sspurted a poirt on a record traffic ret S night’s | ee ——s etetred ....... ° . .o— 
|| Paulos hav : : eturn. Sa | ModderfonteinDeep 1]... 19... .. Roberts Victor .... 2 .. 148..— ¢ 
while loein — ae ys ae have rallied, Nourse Mines Haoos ; .. - lif..— a S. A. Gold Trust. lif.. 144.. + 
: . n stea y. ntofagasta reacted a Olleries .... ** ee ransvaa oe oo 
| little. Cartagena (Colombia) Debentures have b ked | Rand Mines...... -» 6t4.. 68 ..— dy Transvaal Consolid. 13 .. i oa on 
up ia view , ) een marke Robinson Deep(New 13... 12.. -. Trans. Est. & Devt. eo 8..—-& 
The fox ot the reconstruction scheme shortly expected. 
sleds : we are the latest closing prices, «c., of the most West African. 
aS = “* Making-ap” | Closing Prices, Rise Closing Prices. Rise 
| ie wat Be wat de, ath 
|} Antofagasta(Chili : ast Week. To-day. or Fall. Feb.25.Mar.11. Jeek. day. ; eek. day. 
| ntine North, eno viatdet) 159 on: ae on on ce EY ak Gold Coast Amalgd. iff - 


Railway Common 


B a— © See 80 ee * e 7 
Boenns Ayres and Pacific Ord.. 88) °. srt = i me a} “ = 
ytes Creat Southern. 127 
} Buenos Ayres W ° *e 1264 eo, «- 12732 .. 146 
Canedion y estern ........ 198 .. 206 oa l } 
Cosel ORR: “< ie 2234 a es ¥- 
i Argentine... . éxee . 108 es i oo ++ 2368 .. 2269 
Ratre Rios Ord....-"""*"** ‘eins a. Se . de ep ob co Oe 
Cpa Trunk of Canada Ord, .. “- = co bce Sh ee ot 
1] Gasser tit Preference .......- éot TT *. . 
| Meteo w, & Quito Rly. 5% Bds. 61 ee 61 oo + & oe 57. es €0 
; Rann Western Micéce 17 ee 15 oo + 2 oe 3 ee . 
on Pir ailway Ordinary sec 52 *- 51 —— ee : ee 
Do St Preference ....” 06 we ise anes a 13 °° sas 
\| Niere 084 Preference *.°°°** Mt he eet * ro + . 
|} Sem Paulo, .7°""""***ssseere0e oo J. get ae ca “i tee 
yUiAinend lives, Oe ye 










yan, sop re e. 


ty 
2, | Rayfield Synd..... %.. 1 .. 
‘ | Folech Mining... oo bee 
..— @ Tin Areas of Nigeria oe 

«- | United Exploration e 


West Australian. 
Closing Prices, Rise 


Broomassie ........ . 
Champ’n NigeriaTin . 
Fanti Consolidated . é 


Ashanti Goldtields.. le .. 1 —_ 


Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fa):. Week. day Fail 
Associated Gold.... ee be 4; | Ivanhoe Gold Corp. 3 .. 243..— & 





Associated N. Blocks - wet ts | Kalguelt pihéneianin « 2. 2 ..— & 
Gid. Horseshoe Est. 1l¢%.. .. «. | Lake View & Oroya §.. + oo 
Great Boulder Prop. 4}.. oot & 
Great Boulder Per. «e) feeet ot 
Great Fingall Cons. “a ee. oe 


ne me Sly MR elie tete 
South Kalgurli .... §.. 4)..+ & 
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Copper and Miscellaneous. 


Gages Rise 
To- oF 
Sect. Pail. 
Anaconda ........ 7i-- . r seosine 28 52 Gus a 
Arizona Copper.... 2 .. > oun ~ 
Briseis . oniexine ee # | Mount Lyell (£3) .. 
is -. | Mount Morgan .... 
«-— sy| Mysore (10s) ..... 
6. aia eeeee 
3. ee 


Se — #: | Coreg ; aes 





de 
lf. 


-: Po is ee Copper... 


ee sococese J 


adie 2. 3 ee 
Mason & Barry (£1 4} .) Sgn. .+ de! 

Miscellaneous.—There has not been a large volume of 
business transacted in the industrial market this week. In 
common with most other sections of the Stock Exchange the 
week began badly, quiet but , persistent selling. having a 
depressing effect upon prices. As the week advanced a more 
buoyant tone prevailed, and prices were firmer generally. 
Shipping shares gave way early in the week, but a recovery 
set in later, P. and O.’s and Royal Mails being the most 
active features. Hudson Bay shares have been rather fiat, 
and Pekin Syndicates have weakened. Argentine Land 
shares have been quiet but dull. Marconis slumped early 
in the week, but rallied later. Cable securities have been 
quiet, as have Iron and Steel shares. Vickers were in demand 
on the good figures recently disclosed, while Cammell Lairds 
spurted sharply on the declaration of a 10 per cent. dividend 
towards clearing off the arrears on the preference shares. 
Harrods were unchanged on the new issues, while National 
Steam Car shares have been a strong feature. Catering and 
Hotel shares and Breweries were inactive. Textiles are 
steady, and no movements of note have taken place in 
Nitrates. 


The following are the prices and variations of the more 
active shares :— 


se Tronoh _— oe ate 
WEcveccncccescee 


Miscellaneous. 

Closing Prices. | 

Last To- 

Week day. Pall. 
Anglo “A” (Def.).. 244 . hia ‘= ener Day LER. oe 
Anglo Chili’n Nitr’te —: os ss {es | Lipe hééaroshe it Ot tee 
Armstrongs....... -- | Lon. County & Wst. Oe ace dane 
Assted. Cement Ord, -— & | Lyons (J.) & Co. fare Grk.e .. 
Brazil Traction. . 08 | Marconi’s......... + ds 
Brunner,Mond &Co. es ee oe Elec. Supply 
Coats (Jj. and P.) .. a: te] 
nae. © Sewing Cotton 2h. ma: 
Gas Light, &c. ....102 
Guinness Ord. ....360 
Harrod's Stores .... 


Closing Prices, Rise 
Last To- or 
— day. Fall. 

1? ..— 3 


ee 4 
33 o. Meee 2 
. and O, Deferred..315 ..310 ..— te 
j Royal Mail Steam. .131 a 

| Santa Fe Land . Saou oa 
. | “Shell” Transport 5s8.. Sée.. 
493. — -— # Vickers, Limited .. 24.. 2 . ay 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annem, except where 
marked % or stated in Cash, | 
Company, ne a 


Last Sass 
Year. 


Interim Year. | 
ee .) 22.2 een ee , 
Heritable Investment Bank! egies 
Ionian Bank | 


Final. 


Previous 
Year 


| 


+ om: 


CPR eee eee wees ee 


National Bank of ueypt.- 
Yokohama Specie Bank . 
Insurance. 
British Engine Boiler and 
Electrical Insurance. . 
Horse, Carriage and General 
ee 
Profits & Income Insurance. 
Scottish Insurance Corpora- 
SAUD stkeccnsencce seeeees| 
Railways. 
Bilbao River and Cantabrian 
Railway ..... endusautss 
Bombay, Baroda and Cen-) 
tral India Railway ..../ 
Cuba Railroad, Com. Stock | 
Delhi Umballa Kalka R’ilw’ y 
Detroit United Railway, 
Common 8tk............ 
Emu Bay Railway “A” Pref.! 
_ es Ss eS 
Madras and Southern| 
Mahratta Railway ......! 
Natal Zululand Railway 
Nitrate Railways, Deferred... 
Se SE oc ccececeeses 
Ottoman Railway 
Sinyrna to Aidim ...... 
Rubber. 
Batu Caves Rubber ........ 
Deviturai Rubber and Tea 
— Ceylon Rubber and 


ee 


CORR eee ee meee ee eee 


New Crocodile River (Se- 
langor) Rubber ........ 
Pataling Rubber Estates 
PD, ici ennwont 40 
Shwegyin (Burma) Rubber. 
Straits Rubber Co 
Tremelibye 
RE: 0.5 nny weds cies 


Other Companies. 
Achille Serge -........00000- 


Alex. Pirie and Sons ....... 
Alfred Goslett and Co. 


Orner Cos.—Con, 
ames Northern Blocks 
DUNG tii06cddeeneeoees 
Seana Coal and Coke. 
Blaauwbosch Diamonds . 
i oy ee 
British-American Land, “A” 
British Canadian and Gene- 
ral Investment 
British L. M, 
Manufactory .......... 
~~ and mane 
ectricity. . 
Caledonian and. "Dominion 
Investment 
Cammell, Laird and Co. (5% 
Cum. Pre Me: sotdevetechs 
Charles Rober and Co 
County of Durham Elec- 
trical Power Distribu- 
eS 
Daniell and Sons’ Breweries 
Dundee Floorcloth and 
Linoleum Co., Pref. .... 
weg Collieries 
Ellerman Lines 


eer wreee 


Web 
Fletcher, Russell, and Co. . 
G. H. Williamson and 86ns 
Gateshead and i 
Tramways 
General and Commercial 
Investment (Def.) 
General Investors & Trustees 
German Australian Line. ... 
Globe Telegraph and Trust 
Great Boulder Perseverance 
Gold Mining . 
Great Western Cotton 
Do Pref 
Hadfield's Steel Foundry 
Hawthorn's Hotel aa 
mouth) is 
Heritable Securities 
Mortgage 
Hove Electric Lighting .... 
Howard and Wyndham . 
Hunter and ~ omg 
Ibbotson Brothers. 
Jay’s.. ° 
J. G. Mooney and Co. e¢e 
John Dewar and Sons 
John Milligen and Co. ...... 
Jones and Higgins 
Leamington Priors Gas “A” 
Nts Se ttaccance oe 
Do “B” Shares 
Do ‘“C” Shares 
Lincoln Wagon and — 
Lion Brewery 
Madras Electric Tramways.. 
Mandleberg and Co 
Mazawattee Tea Co.. 
Melbourne Tramway ‘and 
Omnibus 
Mexico Mines of El Oro . 
Mirrlees Watson 


Municipal! Trust 
—e and Blaina Iron. 
National and Foreign Se- 
curities Trust .......... 
MOWED Oibisc cc ccsescecece 
New Inverted Incandescent 
Gas Lamp......... eocee 
Ottomian Gas ...scccccccees 
ee Navigation C Col- 
BN  adatabeawse's ‘ 
Philadelphia COeseccccccveve 
Prince’s Hall Restaurant .. 
PRPOS DOGO siccoccescvscces 
Ransomes, Sims, and Jeffries) 
Savoy Hotel ....ccccecdcsses 
Skegness Gas Light & Coke 
Original Shares ........ 
Do Ordinary. ........+..+. 
Spratt’s Patent (America) .. 
Standard Property Invest- 
WADING: Sins cu ese cesises 
Swansea United Breweries. . 
Thomas Owen and Co., Pref. 
Transvaal Gold Mining} 
Estates ....ccccsccccess 
Tronoh Mines.........-+++: 
Tynemouth and District! 
Electric Traction ...... 
United National Collieries. . 
a States Investment) 
OED. c cncccccscevcesece 
. etlikellc Tea of Ceylon.. 
. T. Glover and Co. ...... 
William Jessop and Sons ..| 
William Whiteley ...... 


LIABILITIES. 


(March 15, 1913 
ae 


2s p.s. 28 p.s. 


- 
oe 
- 


' 
i 


ANALYSIS OF BALANCE-SHEETS. 


BRITISH INSULATED AND HELSBY CABLES. 
December 31, 1912. 


Amount. Inc. or Dec. 
£ 


Pref, shares.... 
Ord. shares .... 
First mortgage. . 
Sec’nd mortgage 
Reserve account 
Redemption ac- 


500,000 .. 
£00,000 .. 
510,593 .. 

08 .. 


Creditors 
Preference div’d 14, 123 . ee 
Dividends un- 

claimed ...... oar 
Bank overdraft 73,557 -. 
Profit andloss.. 104,231 .. 


9 
(12/6 p.s. 


| Is p.s. 


o 
. 
PS 

16 ps. (2% 7% 
PS. 28 Dis Bans 
§ 4 


6d ps. 


9 
10 

| 10 

424 | 44 


10 and} bonus 6d per s} hare 
19 19 13 13 


10 ee 
7 
7 
16 


£3 p.s. ae | 
oa 
{ 
i 
| 


4s p.s. ae 
286d p s. = 


ASSETS. 


Amount. Inc, or Dee. 
£ a 


‘a Freehold & lease- 


im hold property 


619,489 .- 


a Patents & good- 


5,000 


35,000 .. 


eeeeeerere 


oeneee 


Investments 


Unexpired pre- 
60; miums, <. 


73,557 
10,580 


143,816 | 


Total 


aoe we Se eww eo Ow 
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SAVOY HOTEL. | of 12 per cent. per annum, free of income-tax, was paid for the | 






f 














1914 half-year ended June 30th, and {50,000 was added to the reserve 
' ith Wl _ ASSETS. fund. The directors now recommend a further dividend at the 
ITIES. Amount. Inc. or Dec. | same rate and a bonus of 2 per cent., making 14 per cent. for the | 
LiABy pount. oat whe t 4 <3 | year, and an addition of Femi lectin to the reserve fund, 
os, 000 +e te pag OE 1,982,044 .. — 2045 | raising it to £1,000,000. They propose to write {10,000 off house 
|| pret. sbares ** © Son's00 .. <0) RMD ocdsees * 974.673 .. .. | property account and to add £10,000 to the officers’ pension fund, 
|} Ord. sbaress5* 480,000 .. ** | Glaridge’s Hotel 180,000 .. «+ | leaving a balance of £64,008 to be carried forward. 
| ‘oe (1893) 125,00 we * Berkeley Hotel.. 100,000 .. aa 4& 
| soabe we fens: <+ | Huestmenis cs: RSIS |. + 818 INSURANCE COMPANIES. 
|| 50 Oe E. feet. * 95,197 .. — 5,259 EQUITABLE LIFE ASSURANCE.—The report for the year ended 
aon 300,000 .- ee December 31st last states that the new business consisted of 251 
|| ort. on W- 100,000 .. a policies, assuring the capital sum of £253,777 (of which £17,000 
block and aun | was reassured, leaving net new sums assured of 4236,777), together 
oul Rome a — 5's00| with deferred or contingent annuities amounting to £1,014 per 
| gq debs --+- ee "3000 |} annum. After deducting reassurances, the single premiums 
.. 92,462 .. + 8,509) | Feceived were £7,444, and the amount of the yearly renewal 
ie funds 2.569 | premium income on the new business was {/9,108. Six life 
| Rome). +++: 31,52..+ % annuities securing the payment of {607 per annum were granted, 
ot ats 50,362 .. + 8,254 | for which the total purchase-money was £9,935. By the death of 
ofitors and 138581 15 annuitants, reported during the year, the society has been relieved 
la nis ns + 69 | | of the payment of {1,219 per annum. 13 endowment assurances 
Profit and Joss ~ ee 





and one simple endowment, assuring a total amount of £8,396 (in- 
cluding bonus additions) matured for payment during the year. 
During the year claims by death arose in respect of 66 lives assured 
| under 95 policies, and the total amount payable thereunder was 


e £203,803. 
Aotices and Reports. LONDON ASSURANCE.—The report for 1912 states that in the 


life department during the past year new assurances were granted 
under 667 policies for £873,393, producing a premium income of 
53,310. Re-assurances were effected for {363,800 at premiums 
GOVERNMENT STOCKS. i. The premium income of the year, after deduction of 
CITY OF SASKATOON 5 PER CENT. STOCK.—The Commis- | re-assurances, amounted to £198,404, and the total income from all 
sioners of Inland Revenue have entered into an agreement with the | sources to £296,227. Claims arose by the death of 135 persons 
Corporation of the City of Saskatoon for the composition of the | assured under 157 policies for £143,417, including bonns additions, 
|| stamp duties payable on transfers of an issue of £400,000 5 per and 38 endowment assurances matured for the aggregate sum of 
li cent. consolidated stock, in accordance with the provisions con- | £21,874. The life assurance fund on December 31, 1912, amounted 
|| tained in section 115 of the Stamp Act, 1891. Transfers executed | to £2,580, 123. In the fire department the premium income for the 
| on or after January 13, 1913, will be exempt from stamp duty. year, after deduction of re-assurances and returns, amounted to 
| £681,140, and the losses, inclusive of all claims to December 31, 
RAILWAY COMPANIES. | 1912, to £301,609. The balance at credit of the fund, | 
SOUTH-EASTERN RAILWAY.—The South-Eastern Railway has | after transterring {£93,255 to profit and loss, amounted on 
issued its Easter programme of special arrangements for Easter December 31, 1912, to £700,000. In the marine department the 
|| trips to holiday resorts in England and on the Continent. net premiums received during the year amounted to £424,155 
The losses paid and outstanding for 1912 and former years 
i BANKING COMPANIES. amounted to £294,705. The balance at credit of the fund, after 
HONGKONG AND SHANGHAI.—The report for the half-year | transferring / 34,700 to profit and loss, amounted, on December 31, 
| ending December 31, 1912, states that the net profits for that | 1912, to £400,000. The net premiums in the accident department 
j 
| 
| 
| 





Total 2,736,465 .. + 22,561!  ‘Total.....+.. 2,736,465 .. + 22,561 

















period, including $1,960,289 balance brought forward from last | received during the year amounted to £14,091, and the claims paid 
account, after paying all charges, deducting interest paid and due, | and outstanding to December 31, 1912, to £3,491. The amount of 
and making provision for bad and doubtful accounts, amount to | be fund on December 31, 1912, was £23,390. As regards the 
| $5,031,435. The directors recommend the transfer of $200,000 | capital and leasehold redemption account, the premium income of 
from the profit and loss account tocredit‘of the silver reserve fund, | the year was /5,571, and the fund on December 31, 1912, amounted 
| which fund will then stand at $17,200,000. They also recommend | to £6,766 7s 6d. The amount standing to credit of profit and loss 
|| writing off bank premises account the sum of $200,000. After Z£ 
|| making these transfers and deducting remuneration to directors, | general reserve and applying £30,000 to writing down investments, 
| there remains for appropriation $4,616,435, out of which the | was £161,837, out of which the directors now recommend a divi- 
| directors recommend the payment of a dividend of £2 sterling | dend of 20 per cent., being {2 10s per share, payable as follows: 
per share, viz., £240,000, and a bonus of 5s sterling per share, | {1 5s on April rst and {1 5s on October rst, free of income-tax. 
| viz., £30,000, amounting in all to £270,000, which at 2s oid, the OCEAN ACCIDENT AND GUARANTEE.—The report for 1912 
| tate of the day, will absorb $2,605,025, the balance, $2,011,410, to | states that the revenue for the year amounted to £2,078,863. Of 
| be carried to new profit and loss account. this, the total premium income, less re-insurances and bonus to 
IONIAN BANK.—The report for the year ended December 31, | assured, amounted to £2,000,769. The income from the invest- | 
1gt2 (old style), or January 13, 1913, states that the gross profit for | ments, after making provision for depreciation of leaseholds, was | 
the year, after making provision for bad and doubtful debts, | £78,093. The compensation paid and provided for, including 
amounts to £120,074, and deducting income-tax, expenses, interest | incidental expenses, amounted to £1,011,960. The investment and | 
on deposits, and rebate, amounting to £94,976, there remains | other assets amounted to £2,686,254. After debiting all charges | 
£25,098. To this must be added the amount brought forward, | and expenses there remains, including the amount brought forward, 
£19,537, making £44,936, which, less £29,134, paid for final divi- | a credit balance of £1,391,468, less amount to be set aside as pro- 
dend for tgt1, and interim dividend for first half-year of 1912, | portion of premiums unearned, £727,247, leaving to be carried 
leaves a balance of {15,801 to be carried forward, subject to the | forward £664,220. 
Payment of the final dividend for the year about to be declared. | - 
The directors recommend a final dividend of 2s 6d per share, free | MISCELLANEOUS COMPANIES. 
of income-tax, making with the interim dividend 5 per cent. for the BRITISH INSULATED AND HELSBY CABLES.—The report states | 
year. that the profit for the last year amounted to £218,395, while 
KANSALLIS.OSAKE-PANKKI.—The results of this Finland bank, | £63,651 was brought forward. There has been an increased turn 
i spite of all the adverse influences that have been at work in | over, which has resulted in an additional profit being earned of 
Finland recently. shows that there is a measure of general | £30,136. A sum of £8,500 has been transferred to special reserve 
Prosperity in the country. Notwithstanding considerable reduc- | account, a further £5,0 © to first mortgage debenture stock 
tions, the result of the vear’s business is better than that of the | redemption account, {20,000 to reserve account, and £20,000 
Previous year, and it is, therefore, possible to propose | applied to depreciation of buildings, plant, and machinery. In 
a increase of the dividend by 1 per cent, The reserve funds | addition, a sum of £36,500 has been written off patents and good- 
Paving considerably increased by the issue of the new shares, a | will, this account, which originally stood at 251,672, having now 
lurther addition of 100,000 Finnish marks should be ade- | been reduced to £35,000. The directors recommend a final divi- 
ra The reserve fund determined by law would | dend of 6s per share, making 10 per cent. for the year, and carry 
en amount to Fm.3,250,000, and the extraordinary | forward £74,231. 
tt funds to _Fm.15,000,000, together Dalsheanaee GENERAL CEYLON RUBBER AND TBA. . The report oe year 
© Dalance as per profit and loss account, Fm 3,454.939-15, ended December 31st last shows a profit of 471,973. After pro 


Te tr } a | ° ae a ~ - , - 
- ., p vweducted for royalties and gratuities, Fm.348,598 ; leav- | viding for London charges, and writing {4,994 off coast advances, 
| i at the d ’ ’ , 





account on December 31, 1912, after transferring {£50,000 to 





= sal oi the meeting of shareholders Fm.3,106, 341.15. | there remains a sum of £66,030 at credit of profit and loss, to 
- eee | be appropriated as follows, viz. :—Fm.1,840,000 | which has been added a balance of /11 455 brought a from | 
Ngee ta idend of 16 per cent. on the old shares, | the previous year, making a total of £77,518 From this £10,0¢ 1 | 
pe ©, and 5 per cent. on the new shares, Fm.3,000,000 ; | has been added to the rese rs e, bringing this uf ¢ » £110,000, leaving 
| of an 1000 to the credit of reserve fund ; Fm.40,000 to the credit | a balance of £67,518 to be dealt with, and the directors now recom- 
iin + ‘on fund; Fm.58,512 in reduction of premises | mend a final dividend of 224° per wea payable on April tst next, 
and Inec’ on 219°7+829.15 balance to be carried forward to profit which, with the to per cent interim dividend makes 324 per cent. 
NATION int; total. Fm 3,106, 341.15. for the year. This leaves a balance of £8,043, w hich the directors 
aa un AL BANK OF INDIa.—The report for 1912 states that the | propose to carry forward. The tea has cost and averaged 6.53d 
debts. am, ‘or the year, after providing for all bad and doubtful | and 7.89d respectively, against 5. 4d and 8.29d for 19! 3 and 5.730 
availahl. cn: 220039 and adding £53,368 brought forward, | and 7.52d for 1910. The rancmea ap ae tO 354,183 Ibs, 
atlabie t s £324,008. An ad interim dividend at the rate | against an estimate of 250,750 Ibs, the average cost and price 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. = 


~s 


























Net | eames uniieachios } the 
Profit | Appropriation Behe }) ae 
| Balance! After en os pec ttesponding Ibs 
i | }} gcc 
00 | Boding. | ‘Last |mengot /*blefor | Divideod._|oarried t tat Yee. |e 
—e , conan! Deben- Distri- | Ordinary. | Prefce | Reserve, a | |) tot 
| ture | bution. | —_—________|______| Deprecia- | Forwarg Net Divi. | in 
Interest. __Rate. |Amount.|Amount, *00, &c. | Pr dend. || We 
Banks. | £ a» £ | a al RG a he ere aa enee ——-—~ | tn 
British Bank of South America) Dec. 31 | 80,437| 268,348, 348,785) 22 | 220,000, ., 45,000 83.785 205 299 ~~ I ‘7 
Tonian Bank ........+++e+0++ | Dec. 31 | 19,838 25,098, 44,936 6 | —— a i 15/801 09°94; % } it 
Orner CoMPANIES. | | | | eS 
Achille Serre.........++++++ | Dec. 31 | 1,783; 11,968 13,751) 10 § 5,000 4,500 1500 2.75) 
soe eatin Oe | a Ste eae os | tel | ee: 
Batu Caves Boccccccces Cc. 828 —: 3.735 . fl a 
British & Amerions Mortgage Dec. 31 | 2,401) 46,504, 48,905) 15 | 24,000, 10,000 13,000 an saan “0 | \ 
British Insula an els we , or 
Cables acenetenseusas eed Dec. 31 | 63,651) 180,584 244,235, 10 50,000; 30,000 $0,000 74,235 139.83) pe 
Constantinople Latd and) ’ a 10 a 
|e crea ites | Dec. 31 | 65} 4,222 4,287, 2h | 2083}, - 2,204 
County of Durham Electrical) | ’ ee 
Power Distribution | Dec. 31 | 162) 20,202, 20,564 .. es | 12,500 6,000 1,864 18504 
General and Commercial In- : , l} - 
veatment Trust.......... | Feb. 28 | 14,422; 38,857) 53279 7 21,000} 15,000 2500 14.75 37753 7 | Pe 
General Ceylon Rubber & Tea) Dec. 31 | “oo in sane 54 scone a 10,000 8,034 §2'0907 25 . 
— oe & Trustees _ = | ~ ~ op aaa ei oa 7 12000 4,912 40623 3 
Hove Electric Lighting ......| Dec. 31 | __637| 11.743, 12.380 9 6356, 117) = 4800S Tinos 
, 7 codon .............| De. 39 | 2630. 96518 103,088} 48; | 87,000; 4,900) 2.845 8343 oon . 5 
John Dewar and Sons ...... Jan. 31 | 38,262) 184,270) 222,532 424 | 148,750, 12,600, 20,000, 41,282 1791699 43, a 
Masawatien Tea -------....| Dee. 2l | 3873 25270 goles} 3 | S20 aésn| gal 3) ace 
: Metropolitan Electric Supply Dec. 31 | 2,357) 81,532; 83,889) 44 | 42,50.) 17,127, 20,000, 4,262 75,712 4 || : 
i Newcaatle-upon-Tyne Electric : f 
ig aero rey Dec. 31 | 4,608) ~ 90,518) 5 | 34,375, 34,375, 15,000, 6,768, 8287, 4 | 
enr: r Navigation Col- | i 
q ot oe, Macedese Dec. 31 | 14,267} 37,331] 51,598} 10 | 15,000 %5,000/ 5,000, 16,598 38107 10 | 
Poonmudi Tea and Rubber.. Dec. 3 aaa 32008 ant] 7 | 3938) iad 1,000 434 -..  . | 
ee Hotel .......- ee eeeess Dec 900) 1922) a 990; 17,500) 48,102, 8830 62323 § | 
South London Electric Supply Dec. 31 : ony ans saa a yaa o | 6,000) 883 18906 § | , 
_——— Rubber and Tea.. Dec. 31 | :901) 1984 885) 4 ’ | 1500 1885 .. “| 
s Rubber.............. Dec. 31 2,545) 251,057) 255,602) 574 | 201,250 .. | 50,000! 2,352 187921 4 || 
| Tynemouth and District | | } : 
Electric Traction.......... Dec. 31 551) 4,378 4,929) 4 | 1,525; 1,856) 1,250 298 4735 4 | 7 
rene Seeneen ape Baweer! Ont. Sh |. | ROOT] BO} | te we 1,207 cs | | 





STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of February of banks which issue monthly state- |) 
ments of accounts :— | 












ry —_—_ eee 
; | Liabili- Deposit | | Vash on Cash at | Advances, Loans, 
| ties to and Cur- | Miscel- | a ae Oall and) Invest- Discounts, &c. Miscel- Toran || 
1 | Share- rent Ac- | laneous. | oe ey Bank of .52°rt | ments. |——---—_- —— laneous. Assrrs. 
| holders. counts, &. ; Notice, | | Loans. {Discounts 
Eng., &c. | 
£ £ £ £ £ a 3 £ £ £ ae 
Capital and Counties 2,550,000 39,241,089 1,298,582 43,089,671 6,236,187 4,208,5556,141.156) 24,150,670 2,353,103 43,089 671 
MOONEE sacasecesnss 7,108,672 88,101,162, 4,076,702 99,286,537 14,292,022 7,122,348 10859094/52,428,164 | 8,338,749 6,256,160 39,286,537 
Lond. City & Midland 7,512,544 82,342,471, 6,389,500 96,244,515 13,444,473 3,999,675 8,377,581 /47,634,085 


8,344,804 8,443 897 96,244,515 | 
3,053,168 1,190,765 23,706,195 





Londonand 8.-Westn. 2,200,00C 19,598,570 1,907,625 23,706,195 3,186,270 2,516,887 3,523,923 10,235,182 
London County and 


Westminster...... 7,850,472 78,930,836, 10,655,152 97,436,460 10,092,903 10067509 8,820,776141,222 850 | 18270153 8,962,269 97,436,460 
London Joint Stock.. 4,070,000 32,088,667) 2,203,403! 38,362,070 4,215,875 5,334,133 7.830.342! 20,981,720 .. 38,362,070 | 
1 National .......... 1,962,678 13,608,760, 1,439,023 17,010,461 1,797,194 2,337,246 9,558,220) 3,317,801 .» 17,020,461 | 
Z National Provincia) fae 
Bank of England. . 5,150,000 64,704,120) — 751,249 70605,369 9,991,982 7,750,884 16156714| 36,705,789 .» 70,605,369 || 
 iiccessnenones 4,469,822 39,915,842 3,928,317 48,313,981 5,949,778 6,668,067'7,312,367, 23,953,738 4,430,031 48,315,981 
Union of London and 
TT. nieduneeed 4,704,785 38,702.10] 4,498,683, 47,905,569 5,717,453 6,696,729 6,477,311, 23,519,111 5,494,965 47,905,563 


Williams, Deacon's.. 1.950.000: 15,701.075 723,578 18,374,653 2,634,995 1,353,677 2,580,544’ 7,277,222 | 3,377,015 1,151,202 18,374,685 
oo eeoeoeoeoooooooOoOoOoOoOonwwmaommapapamy3S9mS>SES  —Ooeoeoeoeoeoeoeoeoeooooeeeeeeeeeeleleleee 
realised being 1s 3.48d and 4s 5.55d per lb respectively, against | year is £120,988, making, with the balance brought forward from 
1s 4.08d and 4s 10.98d for 1gt1. For 1913 a crop of about | 1911 of £4,608, a total of £125,596, against which has been charge 
472,000 lbs is estimated. interest on debenture stock, loans, &c., amounting to £35,07° 
GENERAL INVESTORS AND TRUSTEES.—The report for the | leaving an available balance of £90,518, which the directors recom 
year ended January 31, 1913, shows a receipt of £58,174, and after | mend should be appropriated as follows :—lIn the payment es 
charging debenture interest paid and accrued and the various other | dividend of 5 per cent. for the year on the preference ome, 
items there remains a balance of £42,435, which, with the sum of | £34,375; in payment of a dividend of 5 per cent. for the year ont r 
£4,139 brought forward, makes a total of £46,574. Out of this ordinary shares, £34,375; in transfer to depreciation wore tn 
amount dividends at the rate of 44 per cent. per annum were paid £15,000; carrying forward £6,768. Thereserve account a8 ee 
on the preference stock on July 1, 1912, and January 1, 1913, and | cember 31, 1911, s ood at £15,048. From this have been rep om 
ot 24 per cent. on the ordinary stock on October 1, 1912, absorbing | charges in completing the conversion of debentures into de - ( 
together £19,775, leaving £26,799. This sum the directors recom- | stock and the issue of new debenture stock amounting to ale 
mend be appropriated as follows: In payment of a final dividend | leaving in reserve account £10,404. The depreciation acco! be || 
ot 34 per cent. (less tax) on the ordinary stock, making, with the | which at the end of 1911 stood at £130,000, has been ae | 
interim distribution, a total dividend of 6 per cent. for the year, | the transfer of £15,000 toasum of £145,000. From this a 
placing to reserve account £12.000, and carrying forward £4,911. | there has been transferred the sum of £26,100, which has ddi- 
The directors have pleasure in reporting that a valuation of the utilised in writing down certain items of plant and stores a a od 
i investments made on January 31. 1913, showed an aggregate value | tion to the sums of {150,000 and {2,500 previou-ly grate 
| considera’‘ly in excess of the issued debenture and share capital having been written off), leaving the amount of the unappropriated 
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|! and of the reserve fund of the company. The balance of expenses a : - enenditure on capital 
: f : : ; ym acco at £118,900. The expencitu Wt 
|} in connection with the issue of debenture stock, including discount, depreciation a _ £ 1 to £167,081 4 resolution will be 
|| which amounted td £6,834, has be:n written off from realisation | @CCount for the year amounted to  neral meeting asking the 
1} accor submitted for the approval of the general mectits 
account. 





. ’ mneration to £1,500 4 
}, . NEWCASTLE-.UPON.TYNE ELECTRIC SUPPLY.—The report for | shareholde:s to increase the directors’ remunerat! Ler 
|| the year ended December 31st last states that the profit for the! year. 
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raTaLiN® WON rvested for the year amounted to 429,547 lbs, 
the ru 





of 390,000 Ibs, and a yield in 191 of 333,044 


' 

| 
i} 
i] 
l! 
| 
i 
; 
| 
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hie against an estimate | ~ price realised was 43 5.45d per lb. After 
iB Ibs The average office expenses in London, bonus to staff on 
ear, | | aiding dire iation, insurance, landing, and all sale charges, the 

estate, { production amounts to 1s 4.51d per lb; 1s 7.24d per Ib 
oe {| rotal cost The manager estimates the crop for 1913 at 470,000 lbs. 
. | ya fit for the year amounts to £68,101, to which must be 
dq ! The at y enenet brought forward of £4,512, making, together, 

aided ioe reducting the interim dividends paid as follows :—50 per 
oe be 250; 50 per cent., £11,250; January, 1913, 75 per cent., 
: | cent., ’ 


i} . : final dividend of 100 
| 16.875; and the directors now recommend a 


‘cent. £22,500: adding to reserve, £3,500; leaving to be 


| carried forward £7,235. 

MINING —— hid 

| GOLD PRODUCTION.—The following returns tor 
ETT Fobressy have been received, and the output and 
for the two previous months are added for 
The profits in many cases, it must be 


the month of 
|; profits, where stated, 
ourposes of comparison 






































snderstood, are merely estimated ee 7 khan 
| secnaroeace bard 
ot ieee oS en = 
| Dec. | Jan. | Feb. | Dec. | Jan. | Feb. 
lj —————_— -——- —— 
Oss. | Oss. Oss. | £ £ & 
jarore ited ....+44- 4,576 | 4584 4314, 4616) 4,635 | 4.712 
Sees Consolidated’ =... sg10| 9os7 | Geet | GIT) Ses) 7.081 
: ripen Mines ..........-.| 21,428 | 21,452 | 20,214 | 41253 | S91 | 31,01 
Cinderel lidated ....| 6285| 5,954 | 5,385 . 
ie. wee “"" 44078 | 12,428 11,321 | 20,345 | 22,721 | 20,308 
City and Subur . 1 ¢ 
EE ictinetpigperees ses 1808) 18876 18,504 1358 | 35208 | 21,529 
‘onsolidated i Lan laagte . ’ ’ 
| eae idated Main Reef .... 8.060; 8,124 7,524 12,709 | 12,216 | 10,486 
1 I ReenIIED capececoscccn- 65.365 70,562 63185 124,000 134,212 | 113,970 
Darban Roodepoort ........ 3,456 3,555 + 3,050 | 3,000 + 
Guten Resdepoort Deep 8.878 9,031 8567) 6657 6529 6, 
Mand Proprietary... 58034 | 61,931 56,907 | 94,654 | 95,698 | 89,514 
East prietary 
Pereira Deep . .....+++000 26,840 26,669 24,363 58,861 57,508 | 52,063 
Dedthitateasccers ..-. £19,1800)£13,662r £17,805r' 4,861 | 4,754 | 4,250 
y | Geldenbuis Deep .......... 17,847 | 19,208 + | 9938 12,714 t 
Ph iieesrerccosess 5.059 5.173 4815| 7,612| 7,627) 6,698 
Giencairn Main Reef ...... Ae va an a aa as 
i Glynn's Lydenburg ........ ig; 1 i g | 
| na nererenes, a6 | 4798 464) S4m/ B21) KO0s 
Ptibcterasveccesess 3218 | 3, g 024 | 2,004 
| ti intennyinnnsn 9,956 9,88 9071 6412) 4133 3,565 
i} Knght MOOI ocsccccccece 7.186 | 7,445 6,248 4,927) 5231 5,591 
Knight's Deep ........-+0. . 18,998 | 19,321 217,554 | 22,120 | 23,791 | 20,004 
| Laneaster West ............ £21,490v/£21,0550 + =| #2345! 4642) t 
! Langlaagte Eatate,......... 1),460 | 14,592 | 12,999 | 18,000 16,000 | 14,000 
Laipaards Vlei .....+4+++. 4,222 4,210 4,037 izes | 2,968 505 
i Main Reef West ............ 6117 | 6,7 65 5,858 | 
May Consolidated .......... £14,835v\ £15,176 £14,735r, 4,091 | 4,069 4,010 
~<a Meyer and Chariton ........ 7,325 | 17,597 7,647 | 18,547 | 19,242 | 20,045 
Moldertontein a tecachden 14.937 | 4 “4 14253 4612 29,880 A20 | 33.229 
i idersiccecccesees 6.428 | 6, 2) 6,04 5, 
New Kleinfontein .......... 16,692 16698 15931 | 24,642 23,496 | 23,891 
e- | New Modderfontein ........ 24,154 | 25,155 43,256 55,519 | 45,575 48,570 
i} ad ard el eeaniis 8,413 = oe | od 19,020 —— 
New Rietfontein............ 4,589 . y 3,026 . 
New Unified Main Reef .... 3,959 | 3.904  3,655| 5,176, 5157 4,547 
a a pdebeeredocccesees aie | rete iene anne san ones 
, HOUSE MINES ....... 0.0000. 4 , 18,22 | ; 
| Princess Estate and Gold .. £27,841 r/£28,994v £27,153» 1,90/ | 1,952 1,997 
of Randfontein Central........ 65,522 | 64,444 | 58,557 ; 88,200 | = 40,600 
| ermal pdcstoussusses — as7e6 23,940 oaeet = | 63,574 
B IE iiiiac tants li : 1710 998: | 28,882 
Roodepoort United M.R.... 7,022| 7,169 4,740 2,708 | 3,282 *4,326 
1 Rose Deep............ eo.s-. 22,086 | 25,131 21,223 | 36,865 38,881 | 33,829 
7 Se biiceswssvceenes 3,390 | 3,267 2963 6452, 5,357 4,057 
' Simmer Deep .............. 11,335 12,030 11,832) 6385 6,772 6,748 
5 |} Simmer and Jack .......... 20,304 | 19,425 17,520 | 47,068 41,108 | 37,165 
5 Sub-Nigel ....... seehaonntl 2,295 | 2,275 2039/| 3,259 2612), 1,985 
Truuvaal G.M. Estates .... 9,642 | 2,728 9,376 | 23,178 | 24,095 | 24,668 
"i VAD BYB.«s.s.s0-eesereeees 12,641 15,161 12,201 | 24,721 | 24,144 | 23578 
illage Deep ............. 17,326 18,112 16,910 | 22,600 25.526 | 22,650 
0 Village Main Reef .......... 19.462 17,778 45,400 | 44,843 | 37,434 31,139 
1 || est Rand Consolidated 10,701 | 10,356 9,816 | 9409 8022 8,128 
Wi am 
wacarand (Knight’s) ... 14,186 | 11,610 11,550 | 22,082 | 72,630 | 22,112 
|| lwatersrand Deep ...... 12,425 12,713 11,777 18464) 18,525 | 16,215 
Meso Ristiekencqrteans $651 8671 7,965 | 14,875 1435 id 
— Seteeeeeseseces : 265 | 1.013 1,068 - 1.390 
5 * Loss on working, t Return not yet received. 
3 — 
J CRUSHING RETURNS. 
d (For last calendar month, except where otherwise stated.) 
/ Ques. Gold Recovered. 
ae — @& 
|@. ®. | Profit 
; —. a | aa S32 | (Vv) 
Mill ¢5 6 Mill. ES Total. | Value. 
oO } 
B i eR ee al lat 
: Abbonti Ozs. Oss. | Oss. | 7 
na eeeeeees 80m) .. ) .. «» _ (V)£I7,14(R) 5,722 
Alaska Mexican | ****" 7,600} 6,320] 2.48 578, 3,064(V) 12,245 
Alaska Treadwell 19,908) 395) (V) $16,787 | V) $18,646 |(V)$35,433)(P) $8,568 
| Alaska United. 71,400) 1,37 |(V)$81,0CO)(V)$76,000 (V $ 157000\( P) $67,000 
Asbanti Goldfields. 57,513, 848)(V)$45.915 (V)840,855 (V) $86,779 P)$35,616 
| Associated Northern) | “| 88%) all} TRB K(V) 40,086 


Blocks 


Iro } 
| View gt < —_ 1,398) vranten (V) £5,270 ee (P) 2,034 
iMag ; w j ) 2 * *« ** 
rithent Betenaa’’°° 5,2°0) 4,320) ‘ * Be (V) 5,815 
Broomassig °? 2090) 900\(V) £3,773.V) £682! icy 
Surbank’s Main ca 3,00. ee | 2, °02 a (¥) 11,187 
Butters Salvador cee 1.89¢ 1,216) 938 122 1,06C0/(V) 3,585 | 
|| Cha teriand ana G, neral m7 a (V) SRSEOKE) 5,580 | 
| Exploration eral | 
~ 1! Niek ine , a _ 
os aa Paxécc. 2,186 1,252'(V) £3,163'(V) £995 ee P) 2,048 


ee 
—_—_——— 
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| STATES.—The report for 1912 states that ____ CRUSHING RETURNS—continued | 





























Tons 
Crushed. Gold Recovered. on 
MINE. ° 2 Prott. 
1 Sa sa . (V) 
Mil.) $= | ul, S& | Tote. | Value 
me > 
OF oF 
Ozs. | Ozs. Ozs. | z 
Durban Roodepoort .... | 12,865 12,870 2,445 932; 3,377)(P) 2,850 
Eldorado Banket ...... 7,001 6,655 3,441) 795 4,236)(V) 18,023 
El Oro Mining and Rail- 

AO 2 ot ean tine as cues 20,020 .. ““ (V$174130(P) 11,868 
Giant Mines of Rhodesia! 10,089 .. 3,061 (V)£12,984(P) 5,881 
Goiden Horse Shoe .... | 20,712 7,678, (V,£32,631(P) 6,445 
Great Boulder Persever 

QU ii nietetkecsene 119,314 .. a os a V) 24,015 
Great Boulder Proprie- 

ee ev seneouat 14,419 2568 12,009 201 12,210:(V) 43,305 
Great Fingall .......... i. a 1,032 1,081 2,113(V) 9,012 
te il dit ne dbed adie ete 1,225, .. 542 “a ae en 
Se 17,930 ae 8.743)(V) 37,150 
Si ccddatosseceets | 3,280 1,132 (V) £4,818\Loss 395 
I  natanieeetnl | 10,010 (V) £20,424 96 
Mexico Mines of El Oro|12,515 .. (V$136610 2 \(P) £17,200 
New Lisbon Berlyn ....| 1,780 1,590 a 298 387(V) 1,646 
New Ravenswood ...... | 687 124:(V) £1,211)(V) £1,078 (V) £2,289 (P) 405 
New Rhodesia} } | 

TRE 5 ncnmtans . Ge ee 234 “a oe (V) 980 
New Zealand Crown...., 1,200 .. wn oe at (V) 2942 
North Kalgurli ........| 1,03.) .. 582 oa at s 
Oroya Links ............| 10200) .. 2,440 a aa (V) 10,354 
Pigg’s Peak Develop- | 

EL ecnntoccécenss 2,915, 3,284) 629 524 1,153(P) 2,724 
PS neaccaccesacée: 3,600} .. 1,406 e V) £6,027(P) 1,656 
Sons of Gwalia ........ 12,600) 12,600 2,064 2,684 4,748 (V) 20,182 
South Kalgurli.......... 9,74) .. 2,618 (V)£10,535(P) 1,438 
Susanna Mines ........ 93! 508 487 83 576(V) 2,427 
Taquah Miningand Ex- 

MEE Ss cksexecss 5,242 4,016 2,971 736 3,707 (V) 15,119 
Thistle Etna. ........s. 2,507 2,706 872 243 L1IS<V) 4,724 
TD Seanad creccecs 10,500; 1,600)\ V)$32,500)( V) $54,500 ( V) $87,000 (P) $39,500 
Transvaal and Rhode- 

sian Estates ........ 624, .. 451 “ ee (V) 1,876 
Wanderer (Selukwe)....| .. | 16,400) ‘ 1,524 ee (Vv) 5,604 
West Rand Central ....! LTA .. 714 et ee (Vv) 3,41 





The emsiartial | Cimes. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Satisfactory progress continues to be made respecting autumn- 
sown wheat, most localities presenting an even appearance, with 
a generally strong plant. Favourable weather conditions greatly 
facilitated farm work, and sowings of spring corn give every 
promise at the moment. There was a moderate attendance of 
buyers at market during the week, and on balance fair trading 
ensued, though no special activity was observable, either in 
bread or feeding stuffs, and, with manageable quantities t 
handle, a fairly steady price level resulted in most directions. 
English wheat is in more liberal supply, both here and at 
country markets, and, with quality showing some improvement 
generally, steady prices were obtained, particularly for best 
lots, though the volume of business effected was confined to 
moderate limits. Whites, delivered up, range from 34s to 
37s, and best reds up to 36s 6d per quarter 504 Ibs, delivered 
Imported grades remain dull of sale, and prices tended favour- 
ably to buyers. ° Meanwhile, world’s weekly shipments show 
no diminution, and crop prospects continue favourable. No. 1 
Northern Manitoba is held for 39s 3d; No. 2 ditto, 38s 3d, both 
ex ship, 39s 9d and 38s od respectively, landed terms. Austra- 
lian, on spot, being sparingly offered at 41s to 41s 6d; choice 
white Karachi, ex quay, 40s 3d; No. 2 club Calcutta ditto, 40s ; 
Argentine, ex ship, to arrive, 36s to 38s 6d; and South Russian, 
on sample, ex granary, 36s upwards. Flour meets with quiet 
attention at late level of prices. . American first spring patents, 
27s to 28s ; Manitoba export patents, 25s 6d upwards; Australian, 
28s, all landed terms. ‘‘ Iron Duke,” ex store, 25s. No. 1 town 
households (official), 29s 6d, and best whites, 32s 6d per sack per 
280 lbs. In the wheat cargo market white kinds experienced 
rather better attention, holders being more inclined to come 
into line with buyers’ views. La Plata sorts, however, were in 
less demand, being freely offered at lower prices, owing to 
weaker American advices, and pressure to realise on the part 
of Continental resellers. The moderate sales include Western 
Australian, February, at 38s; South Australian, March ship- 
ment, 37s 9d; Walla Walla and blue steam combined, April- 
May, 39s od; Barusso, 62 lbs, loading, 35s 3d; Rosafe, 62 lbs, 
loading, 35s 44d and 35s 14; March 15th loading, 35s 14d; ditto 
arrived, 36s; February 26th bill of lading, 35s od; ditto Feb- 
ruary 21st, 35s 9d; and March shipment, 35s. Owing to small 
supplies available, spot and near, maize is steadily held at a6s, 
ex quay, for Plate, mixed American, ex ship, being quoted at 
23s 44d and 24s, landed. Grinding barley still neglected, though 
firm on scarcity. Odessa-Nicolaieff, 25s 3d to ass 6d; Persian, 
2ss 6d; and Karachi, 26s to 26s 6d, all landed terms 
tend firmer for La Plata at 16s 6d to 16s od best ex quay, 
16s 14d ex ship. No. 2 white clipped American, 18s gd, landed 
In the wheat cargo market La Plata kinds ruled steady at th 
recent decline, with rather more inguiry on Continental account, 
white sorts being unaltered. Rosafe, 62 lbs, February 7th bill of 
lading, sold, 36s 3d; 614 lbs ditto, March shipment, 
and Barusso, 62 Ibs ditto, 35s 44d 
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Messrs Bathgate and Co.’s report is as follows :—During the 
past week there has been a better demand generally, especially 
for wheat, and a number of cargoes have been sold, principally 
to the Continent, which continues to take about three-fifths of 
the total shipments to Europe. There is not very much change 
to report in prices, some markets being slightly dearer and some 
slightly lower. The winter wheat crop in the United States is 
generally reported to show good prospects. The visible supply 
in North America is now nearly 3,000,000 bushels less than it 
was a year ago. The weather in India has again been unsatis- 
factory, as they have had too much rain, with hail in many 
districts. In Russia and Roumania the weather has improved, 
and the outlook is more favourable than it was. In the United 
Kingdom, France, and Germany the weather has been satis- 
factory for the crops, and better reports are received from all 
these countries. There has been a better general demand for 
flour at about unchanged prices. Buyers are not purchasing 
ahead, simply taking sufficient for their immediate requirements. 
American and Canadian millers are not pressing sales, and it 
is useless bidding them even a fraction under their quotations. 
Shipments of flour from America are well maintained, the total 
last week being over twice as much as in the corresponding 
week of last year. Maize is very slow with a poor demand, 
while there is no demand at all for barley except in retail 
quantities at reduced prices. Mild weather has not improved 
the sale of mill offals, and the mills are accumulating a quantity 
of sharps and middlings. 


The following table estimates the home consumption of wheat 


during the harvest year 1912-13, contrasted with 1911-12, 1910-11, 
and 1909-10 :— 


1912-1913. 1911-1912. 1910-1911. 1909-1910. 





cwts. cwts.  cwts. | cwts. 
Imports—Wheat (26 weeks to Mar. 1) 53,995,600, 48,459,100 49,785.500 51 651,200 
Flour - % 5,975,900 5,444.90.) 5,493,000, 6,996,300 








59,971,500, 53,904,000) 55,278,500) 58,647,500 
Add week ending Mar. 8.—Wheat ..' 1,491,400 1,058960 1856190) 1,511,100 





Fioar....' 213,200, 148,800) 148,500, 102,0:0 

Total imports 27 weeks...... 61,676,100, 55,111,700 57,283,102) 60,260,600 

Less exporte—Wheat .............. 424,200, 351,000, 120,400' 174,800 
nbd vec ccetidede 112,400) 90,900. 63,900) 44,700 





Net imports .........+-+++-., 61,139,500, 54,669,800 57,098,800) 60,041,109 
Add to this the estimated sales of 


home-grown wheat ................| 16,389,2CC, 24,622 000, 21,173,100 23,027,300 


Twenty-seven weeks’ home supplies 77,528,7CO 79,291,800 78,271,90C) 83,068,400 








Average price of English wheat e 4 ee oe -@) ¢€:@ 
etic caseccecos Sebbcdbin dé st 31 3 “Aljiowi 32 6 
= percwt.......... semeen penenteneh:.. eee 7 104 6 113 7 6 


bushels. bushels. | bushels. bushels. 
“Visible supply” in U.S. centres,bush. 66,136,000) 59,835,000 38,222,000) 26,419,000 
Do do = in cwts...' 35,450,000 52,054,000 20,476,000) 14,153,000 


COMPARATIVE AYERAGES OF GRAIN. 
The following is a statement showing the Quantities sold and 


the Average Price of British Corn (Imperial Measure) in the six 


weeks ended March 8, 1913, and for the corresponding week 
in each of the years from 1911 to 1908 :— 


Quantities SoLD, AVERAGE Prices, 


| Wheat. | Barley. Oats. | Wheat. 





Barley. Oats. 

1913. | qre bsh ars bsh qrs bsh s d s a s 4 
Mar. 8..| 73,155 6 32,044 7 | 18,316 5 31 3 28°65 20 0 
1..| €0,6650 1 | 39,631 1 | 20595 1 31 0 28 6 20 4 

Feb. 22..| 63,289 4 47,739 7 | 22,236 4 30 11 2 8 20 7 
15..| 62,755 7 57,141 6 | 22,323 6 x» 9 29 1 20 2 

8..| 57,175 5 56,841 6 20,996 0 31 0 28 10 20 1 

1..| 60,479 2 | 66,379 5 | 22,944 4 Sl 1 28 11 20 2 

EE oa eens | 66.476 1 13,572 4 13,011 5 Hii; 37 21 8 
eS 52,081 5 | 31,747 5 18,074 3 01; 28 0 17 5 
| ey 66.013 1 | 44,742 4 | 21,063 0 32 6 2441 18 0 
SE wthecns | 74,565 5 | 29,725 7 | 28,063 3 358i @B4i W323 








THE IRON AND COAL TRADES. 





Firm prices have been a feature of the week in the coal trade, 
and a firm demand for quick delivery, as is usual just before the 
Easter holidays. The export trade continues to be very active, 
manufacturing requirements showing no slackening, while the 
household demand has increased. A depletion of stocks and 
very firm prices are reported from the Newcastle district. Steam 
coal, smalls and large,are in strong demand in Yorkshire. Com- 
plaints of dock congestion still come from South Wales, where 
business has been moderate and prices steady. Quotations :— 
Steam coal, large best (Cardiff), 19s 3d to 19s od; large best 
(Newcastle), 15s 6d; best smalls (Cardiff), 15s 3d to 15s od; 
best smalls (Newcastle), 11s; best (Lancashire), 11s od; best 
(Glasgow), 13s 6d. Patent fuel, best (Cardiff), 23s to 24s; best 
household (Forest of Dean), 16s 6d. 


Pig-iron: The violent fluctuations in pig-iron warrants that 
have been the feature of the past few weeks has slackened, and 
an improvement has taken place in the demand for consumption. 
Speculative enterprise is restricted by the international political 








i 


situation. The finished iron and steel bran, hes 


ever. In the Cleveland district there is as 

To-day’s Glasgow prices are as follows adie ay of iron, | 
five days, 63s 11d and 648 19 days, 61s 10d Gene a 038 1obd | 
63s 10$d cash, 64s 2d one month, 615 10d three we? DUE 
64s cash, 64s 4d one month, 6as three month. Maree 
small business. —  — 





are aS active a 





firm . 





Our Sheffield correspondent, writing on Thursdar 

The past week has been a very busy one at the ‘seahent ss 
Sheffield works, especially regarding iron and steel rms of the 
cutlery industry is showing signs of picking up neal The 
although as compared with the same month last ve oon and 
exports were rather less, it is significant of an imor, eye 
prices that the value increased. Movements at the oe 
establishments show a great deal of activity. and armament 
large tonnages of 12-in. armour-plate are being made AL 2 x 
** Marlboro,”’ building at Devonport, as well as thin el 
for Russian warships. The Sheffield Corporati: aoe “Tums } 
out a contract for the erection of a boiler chimney a given 
Neepsend power house, and another for the ¢ astrudiion | 
a coroner’s court-house and mortuary, the fi ae } 
the two being about £6,500. Two local makers of fire brick | 
have received good orders, one from the East India bt | 
and the other for the East Stirling Gas Company. The ( ale H 
donian Railway Company have been in the market for « res 1 
requirements for the whole of the current year, with the rema | 
that twenty-one Sheffield firms have had the contract for tools 
shunting hooks, wheels and axles, tyres, springs, engine tubes | 
and steel divided between them. Cutlery trade with the c lonies |} 
and foreign countries is good, and work is in hand for Canada 

South America, India, China, and Japan. The raw material | 
markets show no chance in quotations, but since the recent 
*“cut’? of ss there has been a little quiet buving of Lincoln. 
shire pig-iron. In the East and West Coast hematite marke 
buyers are still holding off, and all round there is a waiting 
attitude, though makers believe there will be enhanced prices | 
before very long. Coke and coal keep at last week’s level, for 
the former best Beehive brand being scarce at 20s, with patent | 
fuel 2s or 3s less, best Yorkshire hards are 11s 6d to 128 3, || 
and Derbyshire 11s 3d to 11s 9d per ton at the pit. H 


Sure mentioned for |} 








Our Glasgow correspondent (writing on Thursday) says:— 
This has been one of the poorest business weeks experienced on 
the pig-iron warrant market for a considerable period. Net 
more than 15.000 tons were dealt in, and the dealing was 
an entirely professional character. At first the tome was fiat 
but in the last day or two it has steadied, on the more favourable 
tenour of Continental political advices, yet these have had n 
appreciable influence on speculative operators committed to the 
fall—at the least to the extent of causing them to show any 
concern as to covering. That there is a very heavy oversold 
position in Cleveland is common knowledge; indeed, it is re 
flected in the relative values of cash and three months’ irons, | 
the former ranging from 1s 3d to near 2s a ton under the latter |) 
—the outside figure indicating the difference this’ afternoon, || 
when quotations had a sharp jump. Some enterprising people 
have been taking advantage of the opportunity, but altogether 
the ‘‘ bulls”’ are not active, probably for the sufficient reason that | 
money is dear and on a dead market cannot be employed prof 
ably. At the finish this afternoon the feeling was strong #) 
63s o}d for cash sellers, 64s 3d one month, and 61s 10d ad 
months. On legitimate account a healthy demand from home 
consumers is advised for all qualities of _pig-iron and € 
hematite. To appearance production in leveland and . i 
Scotland is going direct into users’ yards. Inquiry trom expor: 
markets, however, leaves a good deal to be desired. Still, 
advices from the Continent are couched in an optimustt -= 
and those from the United States are read as enc’ uraging, ap 
cially as to the spring outlook. In the West of 5 ot and — 
trade continues to run on satisfactory lines. All the leading 
producing and finishing branches are well empl 7. 
and there complaint is heard of the utter inadequacy © ome 
and carrying facilities for handling material, which is -F ing 
in accumulations of material at works. To-day it 1s state — 
substantial inquiries for steel sections (light and a South 
come into the market from India, Japan. the colonies, ane . a 
America. ‘There is promise of a very big trade being — 
on with the colonies (Australian and anadian) once _ ne 
fairly opens up. Coals keep firm; smalls are scarce, ang bi" 
fore strong. 


latest || 





Dp; 


—fPig 


Our Middlesbro’ correspondent writes on Thursday o. and I 
iron: Although there is a scarcity of prompt maxers i cary 
a good demand for immediate delivery, business CMB 
delivery is lacking. The market for Cleveland N Me | 
pig-iron is still under the speculative influen . i. ns 6s 
and the political situation also deters business. -\' one etal 
prompt delivery. Hematite is firm at S2s for } at . 
numbers. Manufactured iron and steel: There 15 no ®™ | 
off’? in the activity at our steel rolling mills, oe angles | 
tinue unchanged. Steel ship-plates, £5 55; Stee! 7a anh 
£7 17s 6d; iron ship-plates, £8; iron ship ee ae ae alk ’ Tron 
bars, £8 rss, all less 2 per cent. Steel rats, 4 ae ot el 
ore: Prices have eased somewhat, partly in consequen 


on? i 
. > * rron ore {50 per cen |i 
lower sea freights. Best Bilbao Rubio iron Oo! aa 


** slacking |) 


ell 


. » r bo per : 
iron), 21s 6d; Gellivare and L/K Swedish 11 es sac: F and} 
iron), A grade hematite, 27s; C grade Cleveland, “5 


G grade Basic, 23s, c.i.f. North-East Coast ports l 
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as | | THE WOOL TRADE. 
on. |} 
rs, | corespondent telegraphs :—The Boston wo-' 


| 

| rican : . . 

| Our eo put the sales, chiefly of foreign wool, reflect 
market 18 Qui ondon quotations. Tariff prospects are causing 




















the strength of L sill Some have sold far ahead; others are 
1 | ennfusion in the mits. © = orders 
es cjosing owing to cancellation nl 
he! | 
he | ford correspondent, writing on Thursday, says :— | 
ind |] | Our Bradtore eal the market has been quiet, and the only 
ys |} Throughout ae ion a renewal of business in Botany yarns, 
= || feature — ‘Jed to slightly more inquiry for fine tops. 
eat which in TT" advances quoted by topmakers last week have 
vl | The tentative adveneee nd prices @ igher than before the 
. | -.¢ with no response, and prices are no higher t - erore . 
mm | ne don sales opened. , But neither are they any lower, althoug 
- | l| are fave used for all it is worth the slight ease recorded 
er « London in the case of medium and coarse crossbreds since 
¢ | pew fret two or three nights. For 40's, 163d is as much as can 
for {I | made, even for a good top, and it is still possible to buy in 
ick | \| come places at 16}d. The active demand which existed a fort- 
| sight yon for prepared tops has spent itself, and there is now 
le. |] rttle inquiry for these descriptions. In merinos, topmakers 
res | land it dificult to advance beyond 30}$d for 64’s, although a 
ult || | onod tap may command a farthing more. The general tone of 
Is oh marhet is healthy, and consumption 1s well maintained, ‘but 
bes | Ht oh conditi ns do not favour speculative business, and users are 
les |} atent to buy from hand to mouth. This, together with the 
fa, |] iene arrivals of imported wools, is chiefly responsible for the 
ial ease in crossbred prices reported from London, for since top- 
ent |} | makers found that the trade was not ready for a further advance 
In| , the tops, they have ‘become decidedly more reserved. 
Ket |} 
8 | Our Leeds correspondent writes :—-The West Riding woollen 
or ‘trade continues to enjoy a fair measure of prosperity, and 
though orders these last few weeks have not been on the same 








large scale as in February, mills continue to be fully employed, 
| || and there is no lessened output in any department. It certainly 
ks as if for the time being prices fer the raw material have 
touched the top, and all alike are undesirous of any further 


rise. Considerable difficulty is being experienced in obtaining 





i 

ct ny advance whatever for the fully manufactured article. It 
‘| s a well-known fact that even flannel manufacturers are in a 
" } very difficult situation, for the utmost that they have been able 
ile |} btain is 34d to 4d per yard advance on the January prices 
n } f yqt2, and yet scoured wool has advanced something like 
he || | 4d to sd per lb. What the manufacturers have been able to 
D } || command is inadequate, and there is every prospect that this year 
id |] | will furnish less profits than last, notwithstanding becoming 
re | trade conditions. When we come to other sections of the 
as, |} trade, we find that business is good generally, many mills still 
er | running full and overtime. The fact is, the whole textile in- 


lustry of the West Riding is enjoying as busy a time as was 
| the case during the Franco-Prussian War in 1872-3, and old 





et | | men who remember that time'say that it is a duplicate, there 
at |) being work for every willing hand. It is a fact that further 
it: |} || new mills are projected, while textile machinery manufacturers 
at | areas busy as they can be replenishing old plants or equipping 
ee ew extensions. The market for tops and yarns appears to be 
ne | || steady. Considerable deliveries are being made, the difficulty 
ing to enforce advanced prices, woollen merchants and whole- 
- ale clothiers offering strong resistance, as could only be ex- 
" sented 
é _ Messrs Chas. Balme and Co., writing on Thursday, report :— 
al || uring the past week the sales have progressed with fair spirit. 
g ‘iomeé buyers still continue the main supporters of the market, 
re the Continental section of the trade, particularly the German, 
ting with considerable reserve, while the operations of the 
g amer ans are distinctly smaller than usual, and chiefly con- 
it Ned to a few of the best New Zealand greasy crossbreds of 
i #4 *-49s quality. Prices for greasy merinos, except in the case 
h “* the best and soundest descriptions, are hardly so firm as at 
: ws Outset of the series; in average, values may be quoted on a 
a}, ‘ar with January closing rates, the better classes being from par 
2 | oo Cearer, and medium and inferior sorts suitable for 
a ntal trade par to § per cent. cheaper. Scoureds 


‘undergone any appreciable variation in value during 
= rine crossbreds in the grease sell readily at fully 
: || *. _p suetations. The position of the medium qualities has 
; restrict t mpatred since the outset of the auctions by the 


oo latacter American operations, and the rates now 
| ‘ -acachaag 5 per cent. below January parity as regards 
; level i, a... UG Most stylish lots, and unchanged from that 
= Iso vive, * Of Ordinary descriptions. Coarse grades have 

nan. slight extent during the past few days, but 
il f scourete ..s 0, Gearer than last series. The limited supplies 
tl OFS yaad ; } slipes are meeting with a satisfactory demand 
1 f both claces. 1... ©, Prices current for the coarser qualities 


South Afi. ns slightly higher than in January. Among 

Ceoee ‘s, Snow whites are exceptionally scarce and 

gteasy chir.... 1 © § per cent. more than last series. The 

f ae ught forward include a large proportion 

wools, which sell irregularly and fre- 

© of § per cent. On the other hand, light- 
€ turn dearer. 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT. 


lhe strangest estimate of the probable shortage in the woo! 
exports from Australia during the present wool year, which 
ends on June 3oth next, appeared in the Yorkshire / la 


fost iast 


Wednesday. It is made by a well-known firm at Tourcoing, near 
Roubaix. After giving the shipments during the present season 
up to February 28th as havi ig been 1,562,400 bales, the circular 
states that during the next four months it is calculated that the 
total shipments from the Commonwealth will only amount t 
150,000 bales, contributed as follows by the various States, 
viz. :—New South Wales, =0,000; Victoria, 20,000; Queensland, 
75,000; whilst South Australia, Western Australia, and Tas- 
mania combined are credited with only 1<,000 bales. Then comes 
the following sentence, at once amazing and amusing :—‘‘ Should 
this estimate as to the balance of exports from the Commonwealth 
be correct, the shortage this season will be about 278,047 bales, 
compared with last season.”’ : ; 

The trade will note the “ over-exquisite ” nature of this esti- 
mate. After dealing in thousands of bales, this statistician 
suddenly descends to a total that is sufficiently particular to 
include 47 bales. I will venture to express my opinion that 
from every State the forecast has considerably under-estimated 
the shipments, and I shall not be much surprised if the exports 
from Queensland alone during the last four months of the season 
amount to the 180,000 bales put down for the whole of the 
Commonwealth. For users of wool, however, there is some 
consolation in this estimate when compared with those of Messrs 
Dalgety and Messrs Dennys, Lascelles; for, to be precise, it is 
less by 71,953 bales than that of the former, and 121,953 less 
than that of the latter firm. I think that long before the final 
figures are run up on June 3oth next, it will be apparent to the 
trade that even the lowest of these estimates is an exaggeration. 

However that may be, one thing is certain, viz., that the 
pastoral outlook in the Commonwealth to-day is the very anti- 
thesis of what it was over vast areas of Queensland, New South 
Wales, and Western Australia at this time last year. In 
Australia heavy rains mean abundant feed, and plenty of feed 
and water mean a good lambing and a heavy clip of wool. In 
a long experience, I do not remember a more favourable season 
than this one has been, up to the present, in Queensland, New 
South Wales, and Victoria. In Queensland the falls of rain 
have been of a phenomenal character, and often amounted to 
as much as six and even seven inches in many widely separated 
districts, whilst no area has failed to receive enough to ensure 
a prosperous season. Almost the same may be said of New South 
Wales, and after receiving repeated downfalls during tHe last 
three weeks, the whole of the State, including the all-important 
district of Riverina, has been favoured with another precipita- 
tion, during the first days of this week, measuring from two 
to three inches, and even more on the coast. Probably no State 
is to-day in a more prosperous condition than Victoria; for, 
although it has not received so much rain as Queensland, the 
precipitations have been so heavy and continuous for nearly a 
month past that the pastoral and agricultural outlooks must 
be of the brightest. 

When the trade remembers that New South Wales owns half 
the number of sheep now depastured in the Commonwealth, and 
that the Riverina district of that State is the most important 
sheep-carrying and wool-producing area in the world, it will 
be seen what an important bearing these rains must have upon 
next season’s clip of Australian wool. An experienced Riverina 
owner writes me that rains in March are far more valuable to 
the sheep farmer than when they fall in January. 

It goes without saying that the little island State of Tasmania 
is having an excellent season—it always has. In several dis- 
tricts of South Australia a nice commencement has been made 
with the autumn rains, but much more is wanted, especially in 
the vast salt-bush area lying to the west and north-west of Port 
Augusta. Unfortunately, our advices from Western Australia 
are as bad as ever, practically no rain having fallen in the 
important central sheep-carrying area of the State. 

The most striking feature at the current London auctions is 
the continued strength of values for all superior combing greasy 
merinos. During this week; clips’ of this kind, both from New 
Zealand and West Victoria, have actually sold up to 19d per |b, 
whilst another, grown on one of the numerous stations owned 
by the N.Z. and A.L. Co., situated in*New South Wales, sold 
up to 174d. 

Always erratic in their proceedings, thanks to their barbarous 
protective tariff, United States dealers and manufacturers are 
just now by their strange proceedings puzzling the other sec 
tions of the trade more than ever. Although they have during 
the present season bought but little in the colonial markets, wool 
intended for Boston and New England has been stopped in 
London and realised in Coleman street. Nor is this all, for 
heavy shipments have been made back to London of superior 
greasy Australian wools that have, in some instances, been lying 
for more than three vears in the bonded warehouses of Boston. 
Notwithstanding the buoyant market, it is needless to say that 
these transactions have resulted in somebody having lost “‘a 
lane full of money,” as they say in the West Riding. It is 
thought that about s,ooo bales in all have been sent for realisa- 
tion here, and that the loss on some of these wools in interest 
alone amounts to as much as £3 or £4 per bale. It is reported 
that Mr Woodrow Wilson is going to halve the duties that result 
in such absurdities; but why make two bites at this fraud on 
the consumers of woollen and worsted goods in the United 
States? Why not have free wool at one blow? 
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The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, March 4th, being the second 


this year :— 
Sale Number of Bales sold— 
Date. Sale Pmpt. ToHome To Foreign 
Mar. Selling Brokers. No. Mar. Buyers. Buyers. Total. 
4.. Baxton, Ronald, and Co. vot Sik ee eee RE nace <e <tas- Se 
i em ee i es eee SOD neve SD cam DO 
Jacomb, Son,and Co, ....1 .. 18 ..«. 1,010.... 1,000.... 2,010 
John Hoare and Co. ...... Beast oe. | .ceew. et aed baee. cea 
5.. H. P. Hughes and Sons....1 .. 19 .... 3,600 .... 1,300.... 4,900 
Windeler and Co. ..... aa oe oe spon , SORE 002s eee ee 
Du Croz, Doxatand Co. ..1 .. -- «s+. 1.900 .... 1,750 .... 5,650 
6.. H. Irwell and Oo. ...-.ccck «eo BD ..-- 2,450 .... 1,900.... 4,500 
Buxton, Ronald, andCo...2 .. .. «+. 4,000.... 5,600 .... 7,600 
7.. H. Schwartzeand Co. ....) .. 21 .... 1,716.... 1,765.... 35,481 
Thomas and Cook ........2 .. ise KE hee. he, eee ee 
8.. Willans and Overbury ....1 .. 22 .... 2,000.... 1,500.... 3,500 
John Hoare and Co. ...... Oe ae a a fsbeo5 seis Mowe oiae 
10.. Jacomb, 8on,and Co. ....2 24 a eee eee 
C. Balme and Co........... $4 ‘ o.. : gilbes dens basis) ee 
11.. Buxton, Ronald,and Co, ..3 .. 25 .... . Like “we 2) Gees’ ..s 
H, P. Haghes and Sons ..2 : eoon RRO. 6s ORD: ics OO 
12.. Du Croz, Doxat, and Co. ..2 .. 26 .... 3,200.... 3,200.... 6,400 
Windelerand Co. ..... i a * cone. mei. eee ame 
Willans and Overbury ....2 sacs Bp cess BOD cece QE 
13.. Thomas and Cook ........ De pre. tae tp le Ge ak ee 
H. Irwell and Co,.......... 2 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


There was little alteration in the Bermondsey hide market 
on Thursday, a few classes advancing an eighth, and others 
declining by an equal amount. A few first run hides made 
74d per lb, and light calf actually soared up to 14d, so that it is 
evident tanners are in a position still to pay the high prices 
asked, in spite of the quiet demand for leather. On the whole, 
the market was quiet, as tanners were more in a holiday mood 
than out for serious business. An advance again is confidently 
looked forward to after Easter. The foreign hide market is 
rather quiet, and the financial position in Germany seems to be 
making itself felt in many directions. Bristol Leather Fair 
was held on Wednesday last, but the amount of business put 
through was limited owing to the high price of hides and the 
light stocks of leather. Tanners were not in the humour to 
make concessions, and full values were obtained for light and 
medium weights of butts and bends. Shoulders and bellies 
were sparingly offered, and tanners held out for full asking 
quotations. 

The trade passing in leather is quiet; at the same time there 
are signs cropping up showing that manufacturers’ stocks of 
leather are almost exhausted, and that there will be a brisk 
demand once the Easter holidays are over. Prices are firm all 
along the line, and the onlv weakness apparent is where mer- 
chants, who have covered themselves some distance ahead, are 
shading values to obtain necessary cash. 

The shoe trade remains in good shape, although the financial 
nervousness in the Leicester district has not yet abated. Credits 
are being curtailed. and supplies refused to all but the strongest 
houses; recent failures -lainly show factors were the only 
gainers by the large turnover done by some of the shoe manu- 
facturers. 

The bag trade is brisk, whilst leather goods makers are find- 
ing it difficult to get an adequate supply of labour. 





Messrs Max Francke and Co., of Havre, report :—There is 
no change to report in the position of our hide market. Tanners 
and merchants hold still aloof from buying in any quantity, but 
prices, on the whole, have been pretty well maintained. Sales: 
2,800 hides, of which 1,000 light Rio de Janeiro oxen, at 92%f; 
810 dry and dry-salted Arequipas, at private figures; 250 
salted Canetes and Chinchas, at 104f to 10sf ; 150 salted Coquim- 
bos, at private price ; 494 salted Mexicos, at roof ; 492 dry-salted 
Curacaos, at 133f; 454 dry Jeremies and Cayes, at 13sf. 





JUTE AND FLAX TRADES, 





Messrs W. F. Soutar and Cc., of Dundee, in their monthly 
jute circular (dated March 6th) write :—The market has con- 
tinued remarkably steady, though very little business has been 
done. Shipment jute is being avoided by Dundee spinners on 
account of the risk of getting unsuitable quality. They are 
hoping to supply their wants for the remainder of the season 
from spot. Good first marks and good Daisee middles are in 
demand. Supplies of these qualities are very limited. Stocks 
in Dundee are mainly common jute—particularly Daisee threes 
and cross-threes—the bulk being in actual quality only equal to 
the latter grade under threes, and a great deal of it little better 
than Daisee rejections. 

Spot.—Pressure of arrivals is now over tor the season, and 
though considerable quantities are reaching the quay unsold, 
there is not much difficulty in disposing of anything that is 
of satisfactory quality and over the grade of common. 

DISTANT.—Supplies are reported falling off in up-country 





: . . ; - . “ e hanged rates. 
markets, and appearances indicate there is not much more jute ; moderate business has been done at unch 


to come forward. Several balers are closing for the season, and 
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loose jute market of remaining supplies tha: WUL relieve the! 
; > Pe wile . rps bildl me in r 
price R.62.8, against R.62 last month. ~ ID. Runes 


CLOTHS AND YARNS.—Demand for « 


within a month or two continues surpricine).. .. © Selivereg 
full prices are readily being paid. “3 EP - Ng, and ver 


d i-4 

(3-46) still obtainable for this early delice)" 
10% ounces Hessian, and for further forwa-. 
is refusing to follow Calcutta in dis: 
April delivery of 8 lbs cops 2s 8d per spind) : 
for later delivery 2s 7d to as 714d per spit Ne ve reauited, ang 
and manufacturers are being presse d t “oe Peet 
deliveries, but they are in many instan nate 


OUNti: 





€S SHOrt of wr 
both frames and fcoms have often to remain ctand:. 
Messrs TD. Pirie and Co., in their Dundee trad 2 
March 11th, write :—The tone in the jute branche dae e 
remains very firm, but there is little activity in ... 7 0” 


The linen trade remains quiet, but steady , 
JuTE.—Cables from the East report a dearer 
buyers for April-May firsts at £27. Suppl s 
be steadily falling off, and a numbe r of important ¢ 
have shut down for the season. Here th: t ne is ati = 
there is a little more inquiry. Good singl firsts have es 





sold at £26 15s March /s/, and there is an inquiry for Naz 
but no sellers of reputable marks under £24 108 Wenk te 
Spot jute is in quiet demand, with little good quality offen... 
in any grade. To-day, jute dearer, Daisee 1 vos, afl at onl 
£24 78 6d. ai 


FLAx.—Quietness continues to be the feature 
here, and transactions for the week are limit 
and extent. Slanetz flaxes are steady: water-; 
are firmer. In tows business has also be 
are manifesting no anxiety to sell, and 


ro y pri €s alr 
fo-day, flax quiet, unchanged. 


YARNS.—Jute yarns are firmly held, but are not at the momer 
in active request. Linen yarns have been dealt in to some 
extent in the heavier sizes at full prices, and all des riptions 


are very firm in tone. To-day, jute yarns dear 
request. Linen yarns firm. 

CLotH.—There is a considerable inquiry fer jute goods. byt 
not much actual business. Linen manufacturers have entered 
some fresh orders, and their position continues one of strength 
Canvas manufacturers have received allocations of 
the Government work recently scheduled. To-day 
in better demand. 





THE SILK TRADE. 


Messrs Chabriéres, Morel and Co., of Lyons, report under 
date March 7th :—Since our advices of February 7th the un- 
certain course of politics has kept business in a state of abey- 
ance, especially in Russia and Austria, which are 
seat of the Balkan War. Fashion remains favourable to silk, 
mostly for rich articles, whilst stocks of raw materia] gre light 
in Europe, thanks to the particularly large portion of the supply 
absorbed this season by the United States and India. This ex 
plains why prices of our article, far from giving way, have, on 
the contrary, realised a fresh small advance. In the course 
February the rate of exchange with China declined by about 
8 per cent. This cause of depression was, however, soon 
neutralised, especially for Shanghai sorts. The 


closer to the 





the export of white silk, so that Chinamen did not hesitate t 
put up their prices in taels. Lately the Porte has asked for the 
mediation of the Great Powers, and rumours have been current 
of the demobilisation of the Austrian and Russian Armies 
These circumstances being an omen of peace, our market has 
assumed during this last week a more cheerful aspect, in spite 
of the uneasiness caused by the contemplated increase of arms 
ments in Europe. 





THE COTTON TRADE. 


LIVERPOOL, March 14 

: how little 

The cotton market has been quiet, and prices snow ti 
change. Estimated spot sales, 44,000 bales, ct which 40,0 





increase in || 
native consumption tends, indeed, just now to somewhat curtau || 


: as -- hales Peruviaa, || 
bales are American, 1,100 bales Egyptian, 2,350 bale Peru 


&c., 7o bales West Indian, &c., 300 bales 


ales are for export 
bales sundries. Of these 4,500 bales are 1 4 a 
F +h era iuie 
and speculation and 39,500 bales : Q a “ 12,490 
ports, 74,565 bales, including 59,606 bales American, MS 


bales Egyptian, 75 bales Brazilian, got bales I’« ruvian, 121 bale 
West Indian, 200 bales African, 950 bales Fast incian, 
sundries. 
bales, of which 72,076 bales are American. 
exported is 11,241 bales, of which 3,837 
The stock is 1,374,600 bales, of which 1,214,450 
can. For American the market has continuec quiet, | 1o Sen 
tions are advanced 4 points. Middling quoted 6. Sn West 
Island a limited business has been done at firm rates Florida 
Indian ‘and easier rates for other sorts. Qu ee ee een 18 
and Georgia being reduced $d per Ib. eel been if 
quiet demand at unchanged rates. Egyptian 


. : $ ye n Peruvian 3 
limited request without quotable change. ‘ Smoot 


has bee? 


bales are America 


but quota- 


are raised 4 points. In Mitafifi a moderate business 


123 bales 


; i to trade is 80293 | 
} tual quantity forwarded to the trac 93 | 
ae : The actual quantity || 
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Ve th | pers sons rates. African has been in moderate request, 
ae done at ee ten. The quotations of East are unchanged, 
a and prices + West advanced 4 points. East Indian has been 


and those © ‘ons are unchanged. Futures are 1 to 8} 
neglected, and quoted crop positions and 4 point lower for 
ee veries, closing steady. March, 6.59}; March- 
| new crop deiner May, 6.56}; May-June, 6.55); June-July, 
\pril, 6.5733 y 6 43): August-September, 6.38; September- 
; July-Angme ber-November, 6.17; November-December, 
' 6.134; January-February, 6.12}. 
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co 6.1443 «hans ints ine to ¢ points advance. 
ae evel an futures show from 4 Pp ints —_— m 5 = a 
poe || PesPes IVERPOOL OFFICIAL QUOTATIONS : March 7, 1913. 
i— oe ¢ | Same Period Same Period 
I isis & 1912. 1911 
i is = Oe iia! . 
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a 1913 1912 Dec. 

u ij 1 Bales. Bales. Bales. 

; i Imporve Week ending Mar. 7 TRIES cco a paren ee 

. lo # om Sept. 1........ 3,570,644 .e.. 3,589,767 .... — 19,123 

ie |} || Exporte Week on ing Mar. 7 eke - sin 

at | | a® m Sept, 1........ 240,012 .... 293,296 .... — 53,254 
|| Consumption Week cating Mar, 7 e1aae abu + bai aa 

¢ {I | tos. From Sept, 1........ 2,550,647 2... 2,543,605 .... + 7,042 

tl Ua -*) sesaseecoscedaniediens 1,399,330 .... 1,173,980 .... + 225,050 





MANCHESTER, March 13. 


| ,22¢ market during the past week has shown scarcely any 
| “Sange, either as regards the amount of business passing or the 
|| Prices ruling. The tone has been quiet, and the production in 

yarn and cloth has not been sold. Shippers of piece goods to 
I pre ae im purchase sparingly. Rather less activity is 
i “owing itself for China. Most of the minor markets have 
‘ittie support. Encouraging advices continue to be 
: the home trade. Most manufacturers of staple 

Jemain in a healthy position. American and Egyptian 

“or home have been steady, but a limited business has 


seal ; in all directions. The offtake in shipping bundles 
4Ins disannoir . 


(I.) Comparative Statement of the Cotton Trade. 


tly 


Previous Weeks in 1915. 
Price, 


Mar. Price,|Price,| Price, Price, Price, 
13, +Mar.|+ Feb./t Feb. { Feb. + Feb. 


eee 1913.; 6. | 27. ; 20. | 15. 6. 





| 
Raw Co 
} 
| 
j 


vton—Midali ; 8d@esedaisdisedis aed 

—~ Good faire American,per lb 6°78 682, 686) 674, 696) 689 
| Yarns—32's twin town Egyptn,perlb 965) 9°65, 9'60| 960 980 965 
| Wa wate ittteteeeeees perlb © 10g 6 104) 0 10:0 104 0 103 0 ict 

nit p 8 twist (gyptinny 227" peri 0 102, 0 1044/0 10%| 0 10 0 1 01 
2+in, i +++ Der ; } 

a, Printers, 116 yas, 19 by 16, 3d 0 17%, 01 ‘ 01 yl O 174 0 17g 0 278 | 
| Bde ttn ee seecsccs ceccocceccceasse { 
aa 8 5a0, i965 iss dag agg TIT 887 ait 8417 9317 % 
|] Ste, dita, ba art ateeessscseeccece coe (IS 1 15 93 
| Bin tte es 8 Py 16, 10 Ibs... 95° 9 Btls B43 t's 68 6 

; {) AG by 15, 8 lbs,....'8 38 3418 3:18 a 8 484 
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(II.) Compared with Previous Years. 


Price, Corresponding Dates in 











+Mar. 
13, 
1913. 1912. | 1911. | 1910. } 1909. | 1908. 
ed@sdG@@sed@sa1adaesdeea 
RawCotton—MiddlingAmerican,perib 6°78 612 775 S11 SO 588 
— _Good fair brown Egyptn,perib 9°65 0 84 0 94,0 15,4) 0 7) 0 7i4 
Yarns—32's twist ........eese0es- perlb © 108 O 9g O 1020 iol O 730 &% 
we GIO GEE ccéccvccetccsece per lb 0 10%, O 9 0 10;4)/5 10ts O 7%) 0 8% 
a ne .+.-per Ib O 17% 0 15g O 164; O 203) O 127) O 159 
32-in. Printers, 116 yds, 19 by 15, 32's and 
Ge Ucesccessccess onnechadsbananntess 17 7317 8 18 7:17 Ci\l¢ 2/14 9 
32-in. shirtings, 76 yds, 19 by 19, 32’s and 
Wi icnacesecesounsboscesevinusbedes 16 7315 7:16 9/15 2113 2.51311 
58-in. ditto, 38 yds, 18 by 16,10 lbs...... 9 5 9 510 2'9 2:7 7,'710 
38-in. ditto, 374 yds, 16 by 15, 8glbs .... 8 5 8 5'9 2'8 3'6 8 610 
t Nomina! quotations. 
COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, March 12 


Discouragement, depression, indecision, these have been the 
ruling factors on the market during the week. Discouragement, 
because every time a serious attempt was made to resist the 
demoralisation of the past month or so; to consider, and work 
upon, the merits of the statistical developments, some one of the 
other leading markets developed fresh weakness and forced 
prices back, despite the fact that the consumptive demand was 
much less timid than for months previously. Depression, because 
the ruling spirits of the trade had to discover and admit that the 
recent shake-out had maimed many members to an extent suffi- 
cient to prevent them from active intervention; and that dear 
money, political anxieties of the first orders, and big balances 
on the wrong side were more powerful than the absorption of a 
few hundred thousand bags by country dealers who considered 
prices now cheap enough to resume carrying a normal stock 
Indecision, because it was found that despite a sharp falling off 
in receipts at Santos the Brazilian markets advised currency 
prices lower than for some two years past. Such circumstances 
delivered the market into the hands of the bears, and it needed 
but little selling to put prices to the lowest point seen so far 
this year. Thus the week closes to-day at the lowest, 1 to 1} pf 
off on balance, with March at 60} (against 62 last week); May, 
614 (624); July, 61} (624); September, 61 (62}); December, 60} 
(613). Early in the week the firm representing the valorisation 
interests issued copies of a cable from the Sao Paulo Government 
denying recent reports of an enormous increase in the number 
of coffee trees planted in that State, and stating that the increase 
was only 30 million trees, of which one-third were in very poor 
condition, owing to lack of labour for their proper cultivation. 
It had no more influence than the improved spot trade. To-day 
a cable came here v/d@ Havre estimating the current Santos crop 
at 83 to 9 million bags, and the next at 11 million bags, which 
probably helped to force prices to a new low point. There are 
many people here who claim that prices are too low on their 
merits; but speculators and importing merchants have in the 
majority of cases suffered so severely that it must necessarily 
take much time to restore confidence. There are those against 
them who foresee further trouble. 





SUGAR. 
(FROM OUR CORRESPONDENT.) 
TIavpurc, Ma 


Sugar had a quiet, but, on the whole, a very steady market. 
It has again found its best support in a well-sustained demand 
from consumers, and continued purchases of both raw and re- 


fined sugars by England. Mills have offered their remaining 
stocks of raws sparingly, and refiners and shippers have always 
been ready to take offerings. August at various times changed 


hands at 10.so. This, however, appeared to be a point at which 
many stop orders were ready to be put out, and no further 
progress could be made with the upward movement. It rather 
looks as if the limit of the rise had been reached, despite the 
fact that Austria has shown surprising persistence in covering. 
For it is recognised that supplies in sight are ample; that very 
many of the empty warehouses of refiners all over Furope have 
been gradually filled; that the Cuban crop of 2} million tons, 
of which to the end of February only 782,000 tons have come 
into sight, will be surolemented by an abundant Java crop; 
and, not least, that the condition of European, and especially 
German, money markets is not encouraging for embarking upon 
large speculative ventures. America has so far readily absorbed 
the large Cuban offerings, because she had during the autumn 
and winter rur down her stocks much below the normal; but 
whether she will continue to oblige the Cuban grower with 
relieving him of the big remainder of the crop without putting 
down prices is a question which has still to be answered. 


| 


i : e 2 ‘, +h 
Those who look upon present prices as cheap, also point to the 


needs of Eastern countries, of Japan and India, who are 
posed to absorb the Javanese crop owing to the f 


ate . he 
failure of that 
1 


of Formosa, and they say that Java is selling sugar at x mething 
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like 2s above European parity to her Eastern customers. All the 
same, the bias of opinion here seems at the moment to be in 
favour of a moderate reaction rather than of a further rise. Later 
the sowings and the progress of the beet crop will come into 
play, and with the disbanding of Austrian reserves and those 
more peaceful tendencies generally which everybody is yearning 
for, there would be no lack of labour to plant and tend the 
beets. Local statistics are still encouraging. During the week 
ended 8th instant 12,970 tons were received and 11,570 tons 
shipped, leaving the stock 1,420 tons larger at 68,740 tons, 
against s4,6so a year ago. Of the shipments 9,350 tons (2,520 
raws) went to Great Britain and 770 tons to South America. 
The market closes quiet to-day, unchanged to 5 pf higher on 
balance, with March at 10.075 (10.025); May, 10.225 (10.173); 
August, 10.474 (10.424); October, 10.15 (10.15); December, 10.25 
(10.20); and January-March, 10.35 (19.30). 


—_—— 


The London Produce Clearing House inform us that con- 
tracts for 438,000 bags 88 deg. sugar and 1,650 tons granulated 
sugar were registered during the week. 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


Por Reports of To-Day's Business and Public Sales see ‘‘ Postecript.'' 


Mincing lane, March 14. 

SUGAR.—There was a generally good demand from consumers 
during the week, and prices ruled firm to occasionally dearer, the 
outcome of comparative scarcity. This state of affairs bids fair to 
continne until supplies arrive more freely in Hamburg. The 
stringency, if anything, was accentuated this week, and, in the 
meantime, there is practically nothing coming forward from 
Austria, and these remarks are applicable to first marks German 
granulated, though navigation on the Elbe shows some improve- 
ment of recent date, and the next few weeks should witness some 
relaxation in tightness of supplies. Both French and Russian 
crystals are held above the parity of the London market, and in 
the case of the latter this is very marked, the Russian price working 
out to 148, f.0.b. terms. The American market has been firmer, 
with animproved demand reported from consumers. Total visible 
supplies amount to 4,200,000 tons compared with 2,968,000 tons at 
the same time last year. 

BrRitisH REFINED in fair demand at generally 14d per cwt 
advance. Tate’s No. 1 cubes sold, 18s 9d; No. 2 ditto, 18s 3d, 
Of pieces, mid to good yellow quoted 12s 6d to 13s 9d; whites, 
148 to 15S; nibs, 18s 9d; crushed No.1, 16s 10:d; fine granulated, 
178; standard ditto, 16s 6d; Lyle’s No.1 granulated, 16s 6d; 
No. 2 ditto, 16s; white crystals range from 16s to 17s; and yellow 
ditto quoted 14s 103d. 

FOREIGN REFINED. — Cubes also firmer, and a fair business 
transpired. W.S.R., prompt, at 14s 9d ; S. and T., April, 14s 84d; 
Meyer’s, March, 14s 83d: A.S.P., March-July, 14s 9d; P.G.R., 
ditto, 14s 9d; C.Z.R., April-August, 15s; E.A.R., April-June, 
14s od; R.A.V., April-August, 14s 9d; Groningen, prompt, 
148 74d ; S.Z.G., March-July, 14s 9d; Say’s, prompt, 15s 104d, 
and March-April, 16s., f.o.b. terms. Lebaudy’s fine granulated, 
March, 14s 9d, and small castor ditto, 14s 3d, f.o.b., Paris. Russian 
crystals, ready, remain nominal, f.o.b., Danzig. German granu- 
lated in moderate request, and values tended in holders’ favour, 
though easier later E.C.H., Groningen, and Z.R.M., ready, 


sold, 12s 33d to 12s 44d, and 12s 33d; first marks, Ap il, r2s 3d ; | 
sae 
72 


April-August, 12s 44d to 12s 3d May-August, 12s 33d to 
12s 44d, and 12s 3d ; October-December quoted 12s rd, f.o.b., 
Hamburg. Beetroot market, after being firmer, became quieter, 
and rates eased. May sold, ros 14d, 10s 2}d, and ros of; 
August, ros 43d, 1os 54d, 10s 27d, and ros 33d; October, ros 13d, 
10s 2}d, and ros 13d; October-December, tos 13d, ros 23d, and 
tos 1d ; December, ros 24d to ros r}d, f.o.b., Hamburg. 
CANE-GROWN.—No auctions held. Private market remained 
quiet, but values steady. Demerara crystallised sold, 16s 9d to 
17s 104d ; Mauritius, 17s 9d. Austro-Hungarian statistics for Feb- 
ruary are as follows :—Production, 84,700 tons, as compared with 
25,900 at same time last year; exports, 98,100, against 38,100; 
consumption, 47,900, against 48,600; and stock, 938,800 tons, 
against 632,000 in 1912. Production to date, 1,811,700 tons, against 
1,152,900 1n IgI2. 

Imports and deliveries of raw sugar into London since January rst 
to March 8th, with stock at latter date :-— 


1910. 1911. 1912. 19153. 
Tons. Tons. Tons. Tons. 
Imported .......... 27,920 47,990 60,720 58,340 
Delivered.......... 35,950 47,900 51,070 61,720 
-- 14580 .. 18,580 42,720 13,200 
Stock U.K. ........ 60,360 45,890 136,4£0 41,560 
Cane, jaggery,percwt 11/ oe 8/ 1l/ 8/9 
Java afloat ........ 15/3 .. sé 16/9 11/9 


|| Beet, 88%, fob... 14/6 .. 10/8} .. nominal... 9/113 


RUM.—A moderate demand was experienced, and prices ruled 
steady. 

GLUCOSE steady, and sales passed in both English and American 
liquid, spot, at 11s 3d. 

COFFEE.—Good supplies were offered at public auction, and met 
a fair demand at barely steady prices. East India Mysore bold, 
76s 6d to 89s ; mid, 73s to 79s 6d; small, 74s to 78s; peas, 77s 6d 
to 96%.. Coorg bold, 75s 6d to 78s; mid, 73s to 75s; peas, 78s to 
82s. Neilgherry, bold, 78s; peas, 77s. Vera Paz, fair to good 
bold, 81s to 82s 6d; peas, 81s 6d to 85s 6d. Costa Rica, fair to 


| 


- 
arch 15, 1913 
very fine bold, 77s 6d to 88s; mid, 748 to 85s: peas - we oe 
Nyassaland, cherry, 60s. Nicaragua, fine to very a 10 107s, | 
938 6d to 95s 6d. Nairobi, fine hard color 82s 6d — bine, | 
fair to good bold, 75s to 81s 6d ; peas, 76s 64 to 84s ~ Olomibian, | 
638. Guatemala, fair to good bold, 76s 6d to 80s 64 jon Samira, | 
81s. Unwashed Dumont, medium, 64s 6d. Fete 778 to | 
quiet, and prices, after being dearer, became lower See H 
delivery, sold, 53s gd, 54s 9d, and 538 14d July, S68 aa May li 
and 538 44d; September, 54s rAd, 55s, 53s >4d_ ne ee 
December, 54s, 54s od, and 53s 44d per cwt ” Sea 
Imports and deliveries of coffee into London since January 

March 8th, with stock at latter date :— : any ete 


1910. 1911. 1912 
Tons. Tons. 
Imported .......... 14,790 .. 8180 
Delivered (home use) 3,060 .. 2,560 
Export ............ 4,740 .. 4,190 
Stock..........00.- 29,580 .. 23,700 


SaNnTos CorFreez. 


The London Produce Clearing House, Limited, supply ¢ 
following quotations for average Santos good coffee :-— 


| Mar. 8, Mar. 10. | Mar. 11. Mar. 12. Mar. 13. Mar.) 
10 30} 10 [20 30) 2 3010 80 2 30 10 0 2 010K DHMID 
& P.M. |®. mM.) P.M. M..P.M. a.m. p.m. am p.m) amjpm | 


July ‘ ; 
September. .'54 7454 6 


December .. 54 14 54 3 (54 14| 1 54 4453.9 55 4452 3 51 & || 


a for 59,500 bags Santos coffee registered during the | 
week. 

COCOA.—At public sale fair supplies were offer 
demand, West India kinds being 1s lower 
Ceylon partly sold, good, 80s. 2,945 b 
fine, 6g8 6d to 72s; fair, 68s to 68s 6d; 
ary, 663 to 67s 6d. 256 bags St Lucia 
Jamaica, good, 67s. 137 bags Dominica, few 
242 bags Costa Rica, good, 68s. 259 bags T1 ud, 27 St Vincent 
181 bags West Coast African, 227 bags Guavaquil, 232 bags Bahia 
157 bags Java, and 50 bags Samana bought i 

TEA.—Jndian offerings this week amounted to 45,358 packages 
Fair general competition was experienced for al 
some irregularity was noticeable, especially a 
common kinds with unattractive leaf, which 
decline. Pekoe, common to good medium, c! 
to ro#d ; broken pekoe, common to good, 
pekoe, common to good, 74d to 1s o}d ; broken o1 
8d to 1s 37d; and pekoe souchong, 54d to ofd 
auctions comprised 20,288 packages, which pi 
moderate demand. Medium and better descript 
support at steady prices, but the commoner | peci 
least desirable parcels, tended easier and in most cases showed 4 
decline of 4d to 4d per Ib. Pekoe, common to good mediur 
realised 63d to 10d; broken pekoe, ditto, 7d to 11d 
common to good medium, 74d to rid; br 
common to fine, 8d to 1s 13d; and pel 
perlb. Of 4,960 packages China, only part 
at 1s; gunpowder, 83d; Keemun, 8jd; Kintucks, 79¢ to dj 
young Hyson, 74d ; Foong-Me, 6d; and Sow-Mee, 6c to 6j¢ pe 
lb. Java sales totalled 9,000 packages, which occup ed quiet = 
tion, prices being barely maintained. Pekoe, common to meas 
sold at 53d to 9d; broken pekoe, 53d to od; orange pekoe be 
74d to gfd; broken orange pekoe, common to go d mediur 
11d; and pekoe souchong, 6}d to 8d per Ib. 

RICE.— Market ruled quiet and prices easier. Rangoon 4 
Bassein, March-April, sellers, 8s 3d, usual tern ns 
garden Siam, March-April, sold, tos 9d, c.! 
weights, Continent - aa 

TAPIOCA.— Market quiet, and tendency of prices rather org 
Singapore flake, April-June shipment, quoted 1 27-320, c.f and | 
Pearl also dull for arrival. Singapore medium, \ pril-May shi 
ment, quoted 16s ; Penang ditto, equal to fair - Se ad 
and seed ditto, April-May, 14s 3d,c.f. andi. At oer 7 ie 
bags Singapore flake were offered and bought in at 7 : _ ae 
ditto medium pearl, at 18s ; 295 bags good Singapore sece, os 
and fair Penang ditto, at 16s sont 

SAGO was not represented, and pris ate'y sales are unimEpe Som 

SAGO FLOUR in slow demand. Sarawak, to arrive, April-)une 
shipment, quoted gs 9d, c.f. and i., Liver) vo! iat | 

ARROWROOT was not offered in auction, the private main 
being steady, but quiet. ; March-Ma1 

BLACK PEPPER dull and weaker. Singapore, ° ea nad | 
shipment, sold, 4 25-32d; Lampong, August-| pungent: Telli- | 
togi,d,cf.andi. In auction 200 bags Singapore, 3 sné | 
sherry, 130 bags Allepy, and 130 bags Lampong \ 
“or " tendency. Singapor, 

WHITE PEPPER quiet, with an easier | ae 7 
April-June, sellers, 83d; Muntok, Auge eS . ae 
Penang, April-June, 74§d, c.f. and i.- At pubic 
Singapore and 128 bags Muntok bought in. icon, 044 

CLOVES firmer. Zanzibar, March-May a shipment au 
June-August, sold, ro}d to 10¥,d; January t eit In auction fj 
10#;,d to 10}d ; September-November, 6§d, c.f. 

33 cases Penang retired. 
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March 15, 191 | 
GINGER.—320 as bogs scraped Seychelles bark retired. 12 | took place at Thursday's market, prices arther easing slightly, 
cine . sold (without reserve) at Is 3d, and 24 baies broken | standard, cash, closing at {64 15s, and three months at /65 7s 6d, 
sellers. Lead tended dearer. English, £16 5s to {16s tos ; foreign, 

at ofd gs steady to occasionally easier in auction. 176 March, sold, £15 8s od to {15 17s 6d, and later at {15 16s 3d, 
KUTHE est India oftered, and sold: 66's at 6d ; 72’s to 8o’s, | June up to {15 17s 6d; closing {15 16s 3d to {15 17s 6d, as to 


| Fa. pad; 81's to 885, s?d to 64d; 99's to 108's, 54d to 6d; | position. Spelter idle. Ordinary brands, nominally £24 10s. 
Gio wy: * : F ' 


«i'd to 53d; 124’s to 136’s, 5$d to 54d. 19 | Iron somewhat irregular. 


q10's to 1235 22 oe a 'g «i ‘ 5"s . 
| nackages Eastern ditto, few sold: limed, 80's, 53d, and 1155, TALLOW.— Market generally quiet. Near parcels, afloat, un- 
| pac changed, shipment being 3d firmer. At public sale, 162 tons 


|| *wace.—12 packages 


dor line of 1d to 13d per Ib, compared with the 


West India sold 2s to 2s 3d. 

—10 bags Nyassaland sold 47s. 
em er ta Nvassaland sold : long ‘red, off stalk, 
. Il red, off stalk, 13s 6d; dull red and yellow, 12s 6d. 


of better coloured, and 218 tons of inferior were offered. 103 tons 
of the former and 171 tons of latter sold, prices being steady 
for most descriptions. Good mutton, however, ruled 3d easier. 
+ ‘ Australian mutton, fine, 39s; fair to good, 36s to 37s 6d; dark 
JUTE firmer, and a fair demand prevailed. Native first marks, | to dull, 32s 6d to 34s; hard, 37s. Beef, sweet, 38s; fine, 37s od; 
cchryary-March, sold, £26 7s 6d to £26 17s 6d; March-April, | fair to good, 34s to 35s; dark to dull, 32s 6d to 33s 6d. Mar- 
6 rss to £27 28 6d; April-May, £27 to {27 5s; ditto spot, | ket letter unchanged. Town tallow, 338 6d; melted stuff, 23s 6d 
Hamburg, at £26 58 to £26 10s; bottom numbers of ditto, spot, | per cwt. Rough fat, 8d per 8 Ibs. 
sani ‘ss ros, green B.N. P.M. circle 2, Mareh-April, 


ng 1) 
rhs to 19S; Gu 


rg, # 





. OILS.—Linseed quiet, but values generally steady. Spot, pipes, 
{28 15s, cf. and i ) landed, {£24 5s; barrels, landed, £24153; May-August, £23 ; 
HEMP. —Manila descriptions met a slow demand, and values September - December, £23; Hull, naked, spot, {22. Rape, 
moved in adownward direction. F.C., March-May, sellers, £35 ; quiet. Ordinary brown, naked, spot, {29 10s; English refined 
>, ditto, £31; G.S., May-July, sold, £32 to £31 tos, c.f. and i. | on spot, casks, {31 ros. Cotton slow. Crude, spot, £27. 5s 
New Zealand experienced quiet support. G.F., February- | Hull, £24 15s; refined sweet, £31; ordinary pale, {28 Hull, 
\pril, sellers, £34; H-P.F., ditto, £32; and fair, £31 10s.,c-f.| £26 55. Cocoanut : Ceylon, spot, {44; March-April, £42 


Ss 
15 


: SHELLAC.—Spot parcels dull. Fair T.N. orange quoted 79s to £35. 
we AC. garnet, free, 78s; A.C. garnet, March-April shipment, 
-s 6d: G.A.L., 67s 6d, c.f. andi. Futures in quiet request, and 
orices moved downwards. May sold, 84s to 79s 6d; and August, 


Soya, spot (barrels), {26 15s. 

TURPENTINE lower. American spirt, on spot, 20s 34; May- 
August, 30s 3d; September-December, 31s 3d per cwt. Deliveries 
week ending March 8th: American, 1,729 barrels, against 1,856 
barrels last year; French, 61 barrels, against 282 barrels; landing, 
American, 4,386 against nil; French, nil, against nil; afloat, 
nil, barrels American, against 750; stock, 35,805 American, against 
25,063 barrels; French, 2,409 barrels, against 1,233 barrels. 

PETROLEUM.— American, 84d ; water white, 94d. Russian, 8}d 
per gallon, on the spot. 


Shs TO 82S 
GAMBIER dull. April-June shipment, sellers, 19s to 19s 3d, c.f. 
i, as to mark 
COPRA—Market presented a firm tone. To Northern ports: 
Ceylon, February-March, {29 15s; Malabar, March-April, £30 5s; 
FMS. Straits, {29. To Marseilles : F.M. Straits, January-March, 
{28 15s; Manila, ditto, {28 7s 6d; Cebu, £28 12s 6d; Java, net : E 
terms, January-March, Northern ports, £29 f° South ben Islands OIL CAKES.—Linseed : London made, £8 to £5 2s 6d ; Russian, 
London, January-February, £28 5s; ditto to Continent, nominal. Cotton : London, £5 17s 6d to £6 Cocoanut : oblong, 
{28786d. Macassar, Northern ports, January-March, £28 15s; £7 178 6d; round, £7 178 6d. Soya, £7 10s. Soya beans, Hull, 
mixed (excluding Padang) to Marseilles, £28 5s, c.f. andi afloat, spot, £8 8s gd. 
SKINS (Taxnep E.I. Goat).—A liberal assortment was brought ROSIN easier. Common, strained, on spot, 15s 6d, ex wharf 
i at public sale this week before a good attendance of buyers. LINSEED quiet, with an easier tendency. London, Calcutta, 
nnages experienced a steady demand, and prices showed February, 46s 3d; March, 45s 3d; April-June, 44s 3d; La 
4d to 1d per Ib for the best Trichinopoly and Plata, February-March, 41s; Hull, La Plata, February-March, 
“also Vellore skins of fair spread, while ordinary | 40S 9d. To the Continent, Calcutta, April-June, 45s ; Bombay, 
s realised steady rates. Chunky parcels, however, March-May, 47s; La Plata, February - March, 41s. Quantity 


t so well supported, and prices tended favourably to 


3 B ay tann wes passed oft que tly ’ and pr ices in some 


tances were barely up to the currency of the January sales. 
18, Lincoln’s Inn Fields, London. 


Madras sheep skins met a poor demand at an average decline of 
Established 1844. 








1 ner fv . . . Ar} 
3¢ per lb. for good to fine tannages, middle class descrip- 


ns being 14d to 24d lower. 
SHELLS M.0'P [he periodical auctions were held this week. 
good number of buyers attended and fair competition prevailed. 
and averaged 15s per cwt decline, West Australian 10s to 
sar 5s to ros easier, Mergui rather weaker, 
n also slightly easier, black-edged Tahiti generally 
‘ay steady, and Japan ear a shade lower. 
























} 

in auction ruled steady. Demerara amber, pipey, 

wed, SOld, 753 to 82s 6d Zanzibar, pale and red, strong, 
| 

| 


DIRECTORS. 
Chairman: JOHN CROFT DEVERELL, Esq. 
Deputy Chairman: RICHARD STEPHENS TAYLOR, Esq. 

JAMES AUSTEN-CARTMELL, Esq. 
ALEXANDER DINGWALL BATESON, Esq., K.C. 
CHARLES EDWARD BROUGHTON, Esq. 
EDMUND CHURCH, Esq. 
PHILIP G. COLLINS, Esq. 
ROBERT WILLIAM DIBDIN, Esq. 
Sir KENELM E. DiGBy, G.C.B., K.C. 
CHARLES BAKER DIMOND, Esq. 
Sir HOWARD W. ELPHINSTONE, Bart. 
RICHARD L. HARRISON, Esq 
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WILLIAM MAPLES, Esq. 
ALLAN ERNEST MESSER, Esq. 
EDWARD MOBERLY, Esq. 
The Hon. Mr. JUSTICE PHILLIMORE. 
CHARLES ROBERT RIVINGTON, Esq. 


{131 vlassy bean and pea, 67s to 82s 6d. Copal 
i imoas, good pale, scraped, g2s 6d. Pontianac, 
ied, 77s 6d to 82s6d. Damar firmer. Penang. 

52s 6d to 57s 6d. Kaurislow. Brown, fair, 


INDIA-RUBBER 


he fortnightly auctions of plantation com- 
rhe sales opened with a quiet demand, and 


‘osing level. Later, however, a rather better de- 

tied, and prices improved to a slight extent. Straits, 
ur to fine, 4s ofd to 4s 139d; unsmoked ditto, fair 
to 38 114d; crepe, fair palish to fine thick pale, 
ind good light ditto, 3s 8}d to 3s 119d ; dark, 
smoked, 3s 74d to 3s 113d; pale Lanadron, 
2s 64d to 3s 34d. Ceylon, smoked sheet, 
ioked ditto, 3s 103d to 3s 114d; crepe, fair 
tosd to 4s; clean brown and good light ditto, 
rk and black, 3s 54d to 3s 9d; scrap, 2s 3d to 
ard Pay , t generally steady, but business quiet. Fine 
Ite a0 onhed ioted 33 1134; March-April, 3s 113d; April- 
tt . june, 48; soft fine, March-April, 3s 11d ; ball 
» 28 tofd. Plantation, first latex, spot, sold, 
















‘nesday's close; three months, £65 2s 6d to 


td: J r \pril-June quoted 3s 113d ; March-December, MARK LEMON ROMER, Esq., K.C. 
to J vay ager, 38 11d. Smoked sheet, f.a.q., spot and | The Hon. CHARLES RUSSELL. — 
r lb. ‘arch-December, 4s o?d ; July-December, 4s H. P. BOWLING TREVANION, Esq. | 
METALS eee eee ee ee 
ers being well to the lore qian tag Sharp decline at openings |} FUNDS exceed - £5,000,000 
STR Seana 46 3 i¢ fore, while later values further gave way. 
Metiiee nn, iness was effected. Cash at Monday's early 
wn a Wed, at 4213, and after some irregularity settled All classes of Life Assurance granted. 
Pened at for, f.11-... final meeting at {211 10s; three months Joint Life Assurance Policies carrying Valuabie options. 
ley a frech 1s om selling pressure to £208 5s. On Thurs- Reversions and Life Interests purchased. 
ettled 4... - curred, business being active. Cash Loans on approved securities entertain d on favourable 
. ~~ ad 209, and ao ae at £205 ae terms. 
a valuec ... . > S8Own only shght fluctuations, though on ‘ 
Cash sold at the" @ decline, chiefly for cash and near dots For full 2m apply Fi : a atl | 
0 £64 18s od by — ‘encement of the week at {65 6s 3d, easing W. P. PHELPS, Actuary and Secretary. | 


Cochin, spot, £47; April-May, £44 5s. Palm: Lagos, on spot, | 
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afloat from the East Indies, including cable advices, 345,000 qrs, , October,-ros rd ; October-December, tos o34 ;, 
azainst 70,000 in 1912. | Total French production to date amounts {: fo.b., Hambur 
RAPESEED, after being lower, improved. Ferozepore, February- | compared with 462,200 last season. Produc ~~ °71,526 tons. 
March, 47s 3d; yellow Cawnpore, April-May, 51s 6d; brown | 3,296 tons, against 1,865 at same time —— during Februar 
Cawnpore, April-May, 46s 3d; yellow Guzerat, April-May, 52s 6d ; | 53,487, against 48,850; exports 17.744, a mn ’ ear ; 
brown Calcutta, April-May, 44s 6d. Quantity afloat from the East | 539,284 tons, against 299,230 in 1912. _— 8, 
Indies per last advices 17,000, against 2,000 in 1912. _ tions ruled steady but slow. 1,270 bags = iction cane 
COTTONSEED slow and easier. London: Egyptian, afloat, | offered and a few lots sold: low mid at ae Dem 
£8 17s 6d; March, {£8 16s 3d. November-January, £8 8s 9d; | partly disposed of: fine, 18s 3d to 18s 6d: mood 445 Dags Jamaj 
ull: spot, £8 1389d; March, £8 15s per ton. Imported into | bags Demerara syrups few lots brownish. said on — 6d. 
Ce ee O Ils 6d 


date, 10,245,000 bags, agai 
Aust |) 


London since January 1st, 18,067tons, against 24,084 tons in 1912. a receipts to 
10,901,000 last year. A fair quantity offered in sy- 
and rates easier, The future delivery market deciant uled quier I 


POSTSCRIPT. Friday Evening. | deci 
selling pressure. March, sold, clined Sharply og | 


SUGAR.—British refined in moderate demand and rates unaltered. | ; 518 3d to sos od; Mar ii 
Foreign cubes weaker in forward positions. German granulated | ae Dad: july, 52s 3d, 518 44d, and 515 od; See 
quiet and easier. Ready firsts, sold, 12s 23d; ditto May-August, | 44 51s od 518 74d and 52s 3d; December, 528 3d to sis A 
128 -- f.o.b., Hamburg. Beet eased slightly. May, sold, r 4i¢ | 
ros o4d to 9s 11fd, ros ofd ; August, ros 2d to 10s 2d and ros 24d; (Continued on page 68: ) 
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Commercial Times.—Weeklp Price Current. 











































































The prices in the following list are revised with the assistance of an eminent firm in each department. | bs 
; Prohqeenatebienidliptnscpmmenteenpeni sienna neater ati ntinseriarniteetin ij Ha 
LONDON, Fara. DYE STUFFS, &— s d s d | METALS—B. Copper 2s & s /ROSIN— PE iie hy 
ARROWROOT-perlb s ad 8 4 | Galls, China..per cwt 58 0 60 0 Bae. Tough, pet me7C 0 70 iC | American, common 15 $ 5 ¢ [TALLOW —per easall | 
: St. Vincent,com.tofn. 0 3 0 44|  Japan.............. nom selected ...... 70 0 7010; Fine ..... meseayed .19 6 20 0| tralian mutton. 2 § 3 § || is 
Bermuda .......... ya Pzynerie, Bengal «++ 20 0 21 0) Sheets (strong) .... 85 0 0 0 | gago wine beef .... 32 6 % 4 || gp 
ee nate 08 08 er ......20 0 22 0| Standard ...... enti GUIRIS © 0 Bee rs nn tm na ee esteesnaee 6001) i 
Gambier, bie =m | Pearl, percwt........ 16 0 18 0 TAPIOCA~ i} nt 
COCOA—duty 1d p. Ib ambier, block ...... 26 0 6 ton a r lb~ 1s 
pidad, te fine, Kak Catch, ord. to fair : . 2 0 35 0 Welsh Porta 710 8 0} SEE cccccccee coco ah 8 BS Fed, Flake, eae 62 ty! | 
i pease EWOODs— £2228 ordsh LLA Lente seeenes. per ewt 1 I H 
Sipater 8) 0 $1 0| Brasil .......perton 1010 1 0 | Birkenhead ...... 69 6 15 | Orange, een. no TAR Stockhim, pL a tH ii 
je seee . SIC, Ja e..cse0e Bheets eee eccsecseses WE. ce cictinis i} | 
West Africs.......... @ 0 6 0| One... 6 0 0 0| Hoops, Birkenhead 7 0 0 0 \Garnct Lac kG fe 6 9 9 \TEA—duty sapere S| 1% 
BER c occscadbens 000 Lima Wood ........ 80 ll 0 Nailrods, London.. 810 9 & | Button, tofp. $82 6120 9 Congoun—Common ons |] i 
pe Enatation - & 3 S ; Lagwood, Onmpeaday . ° ; es eel. f.0. 6 10 | Low to medium.... 60 0 80 0 Medium to good a aie i rr 
a iidie’ 8 8 O| Semmes! a8 $8] potkedinec cai: aot $1 [Speer Nauict vale. 9 Oo 0 |, Mucto tnt <- Gof tt] TM 
COFFEE—duty 144 per lb fied Gontere eecese Oe oe owe Ve eo ig : 8 | May aetna. 80 0 0 0 |,, 00d to finest...... ol 16 || } Lil 
pm om. Blow wa . : : . pang Ceylon ...... 710 0 0 Seuthaanh 0 68 | Caleutta.......... 42 rupees 0 annas Scented Orange Pekoe, i \4 
B india hecordgd.ma.t2 0 80 0 | Bolt 80 lb & apaemis 6 O15" | Lead—Eng. pig, p.tor 1650 16100 SILK— Scented pra." 00 oc) 4 
epee soniye Foreign, March ....15/176 1518/9) China—Tsatlee, Supr. 0 0 0 0 Hyson, com volar” § yt 4) i 
pe Gees So Sas .... & 0 = 9 | FLAX—per ton, c.i.t. 2 8 & 8 | Quicksilver, per bottle | Blue Elephant pr 8 11 0 H Son, com. to fair ., 0 & 0 %)) uy 
Me short berry .... 88 0 108 6 | Renee - one ereeee- S32 Se fist hands “siesci: YAO 2 0, Taysaam Kahing es 86 lo Young Higwon---"-""" § yb A if 
Jaguen. 6d. tots. a. $6 9°72 O | Petre Befeiaky "221.2 0 0 6 [SPONSE OB, March. 2400 aeiyo) Gemton wav 8 8 1 § | Good to toed Og tal Ml 
Col. atte a 0 124 0 | FRUIT—New—Per cwt. Do do bars ...... 214 0216 0 |, Re-reeled .......... 0 0 0 0) Broken and esis 6 Lan) | 
Costa Hicalora iomid. 72 0 79 0) Duty 2s. 4 s 4/| Standard, cash ....2009 0 0 0 |Japan................ 14 6 16 0 Do useful... the | SF 
Geek te tne.......: #2 0 90 0| Currants, Vostizza.. 27 6 34 0 | Ta gleten per boxr— | Italn.—Raw, fr.Milan 17 0 18 0 Broken Pekoes—Com, § hos) “ 
een eam... at Panariti........-0-: 6 29 0) Coke, Bevan 00 op. | Organzine—Mid.togd. 0 0 0 0 Fair 10 g00d....euee 98 11 | tr 
Mid iotne. m8 0 O| Patras -.-v-oreeeee 27 6 0 0| Antimony, Regulus .. 34 0 36 0 | SHICRS Pepper, white—perlb—. | Finest ooo .1 Lede! 1 
Foxy descriptions.. 70 9 72 9) Brrgos, i case...... 23 6 23 9 | OLLM—Fish— | Bingapore,tairWhite 0 8% 9 0 mon em ng gy | i! 
Columbian, ordinary, 68 0 63 0| Do bags............ 230 0 0} Sperm, crude, p.tan 28 0 30 0) White Bere ee Oe toe Useful mediam .... 6 0 @| 4 
Do gd. ordtolowmd 70 0 74 0 | Smalls ............ 6 30 0) TE tnadibarinies 6S 6iene G 2g Pekoes— | 3 
Do mi¢, to fine 7 0 Bl 6 re OM. bags ...... 0 0 0 0) geal, pale 2 9 2 0 | Ginnamon—ist sort * 2 Common ......... 0@ 0% 
Santos, gd.av.c.&fterme 63 3| Skeleton, case...... 00 00) God. 22 1810 0 0) De md eet 2g 2 8) Medium useful .-:. 6 Ou hu 
CHEMICALS— | ee Son layers -@ . = 8 | Olive—Spanish ‘mbiian 6 098 0) Dodd ag -.. oe . if i} i 
ls, qliric ....perte 272 2 Ot ere ne TO 8s 0 [geet cere: 8 8) Do ath cocci: - EL D3 iM pkR Timber } | 
Oxalic net .......- 3 0 34| Raisins, duty 7s per cwt— Rape, ref, Ring, cake, 3116 0 0 ont: ees = 1b f Hy Weel. tee | | ay 
Tartaric, English .. 1 1, 0 0 er _ 2 ts eI Brown, Englishnkd 29 19 0 0 | Cloves—Zansibar .... 0 10, 010g . Meme! fir, p. loadit0 018 1 i a 
anna dash 2aSh Bnoand hoee's 8S 8 \Bebtme eB bal Soho) ) Scone ietes el) AY 
Do ground senna» 1/0/0 7.5,0 | aye. commen... © : . 8 | Cocoa-nut, Ceylon... 44 0 0 0) “Qochin, cut ........ 6 0 80. Do do“ small % 0190 § i 
Ammonia, carb., p . % $ | —_— BD 0105 0 | poOchim «-:--++-+0es 47 0 : : Do small rough .. 38 0 40 6 Qoabes oak savoieal 140 010 ¢ i. 
Bariate, White..ton ed i610 | Sultanss—New— |Enrds Antoricas....1. 66 0 6 6 | poo,washed ....-. 2 0 33 0 Tian ten 7 he 2k |* 
Arsenic, lump, perton 28 0 29 0 28 0 29 0) Do Rnglish........£5 0 00) Japan [7.7777777": Oo 6 Wainact. igs. iéft cube 80 010 4 || | 
Powder ....perton 20 0 21 6 59 0 4 © | Petroim. Oil, perSibs. 0 ef 0 8 Jamaica 0 65 0 Deals& Sawn & Prepared Wood— || 
es, pot ..percwt 38 0 39 0 35 0 40 0 | Water-White ...... 0 0 0 | Mace Ps ib 20 2 7. Norway, Petrs. std 29 108114 | & 
Pearl do do .. nom 45 0 50 0 | Ofl Cakes, Lnsd., Eng. | Mutmees. & sade 0 7h 1 0 | Swedish, good... .. 1610 4u i 4 
Bleaching powdr. p.tn. 6/0/0 6/5/0 | OR i ber pero 800 826) Smal SS 0 af 0 6 Common .....++ 2 obs mM 
Borax, crystals ..cwt 17 0 18 0) 22 0 26 0) American (Western) nom | Chillies—per cwt .... 27 0 40 0 Russian ......... .. 1 BB | _ 
Do powder ........ it 00 0 0 0 2 (| Of Seeds— sdead. Finland ............ 11 B&)) i] 
ea rtar, 8 83 0 ” ee See ¥ . 7 a LAneced, La Fite. epee on SEIRITS—Ram, p pf.gi. duty 16014 Capete, ga oat \ 
WEST 2. ccc00 i ” sees m bay, pr. | r liq. ‘0 DG. os eeeee i| 
ont % vowder - 88 8 0 0 wane tte eteeeneee : ; : . Calcutia,pr 410 be Ap Jue 43 ret to SOP. 3 6 ¢ 0 Do Srd... BBE | Z 
RS per D 5 Yh O OO) — BB PieB 2 nn nncncccvee | z0 ac La ne marks sd Raat antiete OO = SUD nav aweee } - 
fodine, dry. Der ox bit 38, ipa, Palrmo,p.en 9 2 15 9/ Rape, Ownpre,brwn Apr/May 45,3 Demerara, proof '-/ 1 4 110 American 8 race. eet i Ie 
oO a, p. ton 5/0 LZ/150 SABPIOS . nn nwancvense a | Ww sl., . oe S 
Rgeincar 2s hy Mingeaaa 7 eB g /PaormstoNe | Heiand Msunion 4 8 8 2 saree pac g mules 1 | 
, cnckse » CASES ...... ik a a i _ , aa . New 10 cove i i 
Prussiate, English.. 0 73 6 8 | Nute—Barcelona,p.bg. 36 0 38 0 | Butter—perowt— |... . | Brandy, duty is id per proof gal. TOBACCO— al i! 
Do Foreign ........ 0 64 © 62 HEMP—perton— £8 @ | Ganadian, finest... 0 0 0 0|No.Vnt. Inhhds 8 d | DutyS8—-Albperib od 08) ls 
Tiree ee eu , = gy layer 38 0 0 0| frish creameries.... nom i Sepadtel per gallon 4 : 3a Maryland and Ohio, 6 on! iy 
Bal. ry eh | Manila, fr.curnt. spot 34 C 0 0) Dutch creameries.. 0 0 0 0 | 1008........ " SVlwkvieklef< \4 
Ammoniac, pr.cwt 42/0/0 44/0/0 | N. Zealand, dock, fair 3112 0 0| Argentine ........ 106 0114 0 | 1900........ » 28 6 (5 2 /Virginia lea 9413 ‘4 
See. pe eae 6/0/0 | JUTE, Native firsts, | Russian, finest 18 0112 0| 1896.. ‘ m 235 0 8,3, Common to fine.... 1d) iy 
oe ip. p-tn£2/5/0 2/100 for shpt. Mar/Apr... 27/19/0 0 0| Normandy ........ 126 3136 0 |  1895........ », 2 0 Btrips .......-+eeere oecn l4 
Be ncesecerenere $ 0 & & | Coir yarn, good tofine 22 0 29 0) pee. 133 0 134 0 |Cormspirits, pt.dy.pd. 12 2 0 0 Kentucky leaf= = 4 5 gy |) ‘ 
MINS ose accncsses 10 0 11 0| Qommon to fair.... 1210 20 0 Brittny, rolis, dz. ib 12 6 15 6 | Spirits,f.o.b. Ex. prf. 1 1 0 0) Common to fine.... 5 a te | ly 
flead whiteton nom | HIDES—perlb— 8 ds d | Bacon,sngd.—Wirfrd. 71 0 79 0 | Malt spirita, duty pd. 0 0 0 0 Btripe.---------- 9 gh gg | 4 
oreign white...... £270 27 10 | gaited Australian.... 0 8 © 9 Limerick .......... i 0 79 0 | German spirits ...... 0 0 0 0 Columbian .. eal | i 
Sal i | West Indian ...... 0 54 0 & Continental........ 665 0 75 0 | gaLTPRTRE— re paboes _ 4 4 ,4 
ate sea sl Daye eeeeeceeees 98 0 Oh) Canedian .......... Sf fa | Bengal per cwt.... 21 0 0 0 Sayan vioneccceeeene 8 OOF i} 
eee 4 3) lincaset merican .........- bane se caaiaal 
Gorman ‘iMantactrs. 6109 6 §| OpartO oon... 1, 9 ef|Hame—irish ........ 95 0108 9 | a . Saabs «..---venvomns BG TT , 
Do 2nd hand ...... oe 6p Somme 88 Pe tee 0 SS eee tin bold. £1000 137.6 Borues and Sumatra 1 4 ff ‘ 
Seehate Copper, pte. eae we Central American... 0 94 0 is Lard—Irish bladders. 68 0 69 0| Maccasnar ........ £106/0 14/100 German, seovetenenees BB 14! | ‘ 
Sulphur Fiour “.::/:2 6100 61s | Bytalocs, Singapore.. 9 2, 0 74 a nerican, 9 oO) Graney sila’ -a1000 1600 Havanus «=~ 1 9G ; 
one fi | TE asaccoaccess je } ° oess A . weeks & 
Gein Uhinwenne e | RRS EEE TE 0 3 01 Do half- 0 0 0| Bombay .......... 25/00 9/00 oS baie a6 28 
inh 2. 2 8 0 0 | Market Hides, English | pae— ? §& 4 | guGaR—per ewt. duty 1s 10d, 96)Greek.....-...-- - 98 $6), 
Wy OOOHINEAL ...... 13 2 0| [Emppandover.. 0 & 0 fF eee. FS to! cent. polarisation. Cigars, duiy7/ per ib 2 Fm | 
i 2) ee a ee LA a eee el 
iB oon sae ean ae HOPS—English, 1912 5/50 6/1210 | aandien jenetones 62 ; = 0 | Surinam, "0000 —- English Dee Bis 16 416 6 |) ‘ 
: Bert Walaend ven Hm pT RA inn” 7” | Rog Cheddars =o 8 Me § Pemmmecorenawale BE 9 2 firtreinop” Be Ba) 
i - | ; ae Btive .....cceceee 0 thers. . ' 
PEGE ee E.L.p.cwt 80 0 70 0 | Para. fine, hard, spot 311 0 9| United Btates...... 0 0 0 Ol Saggery, Cane....-... 8 6 8 9| gebrtecces. ...... 12 § BB | : 
. s Cape good to fine.. 37 0 38 6 INDIGO—per Ib— Seanecseers ae ; ; : : Natal Syrups ........ 000 con Down ewes oH ; 
4 China, star. 65 0 67 6 | Bengal, good red Vio- | tee 61 9 62 | ptian, jised 0 0 0 0) BORD er sueee wn Be) 
Fi Balsam Feru ..perib 8 0 0 0|  lettofine........ 27 3 3 | pegs—per 120—French 8 9 11 0 |» DITUPE -------++ oe 00 08) peicester do sve MM Gg | 
i chases 1 8 0 6| Midord.Viotogod 22 2 5/"iinn ......... 9 9 3 | Jeveadont .......;.. 1 6 1 Y | oolonial—per tuts! : 
i Berk, Calisaya Nat.fat 10 6 0\ Lowtogoodord.... 1 7 2 0) fumgarian ........ 76 8 a! ba, Oentrifugal.. 11 0 11 1 “yi. —scoured super 21 24) ‘ 
| Gamphor, China ....17) 0172 6 | Madras, dryleaf,good nom | Danish ............ 8 3 9 g| Rarixsp—London— 410, 9 0 Scoured good «+» Tag Ii i ( 
: Japan, refined. ..... 1 5 1 7%|_ Do lowtoord... nom | Reyptian ..... 66 0 2 | low re 9|  Scoured average. | 41d) 5 
ct lon.. 46 5 7 | Kurpah, gd. mid. to gd. 18 110 Russian ............ 0¢ 00 Oubes, No.1 ...... 18 9 0 i Greasy avr. WO 20 214) 5 
. | Qantuarides ....perib 1 0 3 3| Lowtomid........ 6 eer | ene eee Ae 4 13) 
; Md cnciane baieas 4 0 54 LEATHER—per Ib— TR ranulated | ....... ; i Greasy aren att. 12) 
i Gum Benjmn. Sum, “4 Sock bee sears 20 26 yee Orystals, white 16 0 17 0} 9 Aus, Greasy art } ¢ 3 4H ‘ 
i seconds ..perewt 70/0 8C/0| Mixed tannage, | Sowa Reser .. BS 8 Of FIED svsercnenens 12.0 15 0) yi "7 —Scoured ave. ; 13 i ‘ 
i Olibanum, drops .. 18 0 55 0, Buttsor Bends .. 1 6) 110 | RICE—Rangoon, open a. t 40 4 SH) ory oiaee i i 1S) 
Kowrie sommeagesd @ 9 0 9} Gommon tannage.. 1 2 1 5 | chir,newcrop,p.cwt 8 0 8 3 | oe Merch Suis aS ay c 0 | Cape, Saree. 18 1 wll 
nrattageenens Oi OU | Bestel Kee 6 1 6 |femeene... 3 Of 3 | Bremch iioaves, Mar/Apr 14 8| Greasy average -- 1" 1 8) | 
Mask pod, Ghina’/os 5 0°70 0| Rast ind Calf... 1/9 2 ¢|Bamein 2” 8 0 @ 3 | Erench toe og tt 0 | Metel_toam oe ORF 
Gauls ...-perib 3 § 3 7| Australian Side... 1 14 1 ¢(Bewonch@il 73 8 6 Gorman Gran. ready 18 Bt 0 | real seam = 15 
- *  Saeengpiegs 8 6 9| American Sides.... 1 2 1 4 | Garden Siam ....... . Rom a ge ”  } Croasb cod to sup. 1S 35 ' 
Peppermint,H.G.H. 15 0 16 0| English Shoulders.. 011 1 4 | Field Siam .......... nom - 0] yw peciand, ame.. 2 
b., March ...... “49 0 114 
_ “Geemisetiey | f.0.b., | New i 
, .12 0 18 0| Bark do .. 1 4 1 8 | Rice Meal, ton exship medium .. 1? ow 
brb.,China,frto fin 1 i, : + English Bellies .... os For Spee iS aathibeats sop ees —_ on BEET—German, f.0.b. emo eS eangte os @ i 
saccasveré : po ‘ orward, ex-ship terms1i0/0 11 prompt .........+.. 
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| SS eee cLPe| GOVERNMENT SECURITIES. "Dive poe =. N Closng 
| ee. 1923 73, ’ Sn — a 
H De for Acet.April 2 - 7 “ Pra.Am. Dividends) = Name. MarSep, Rawian, 1822 5 119 28 
| Bb 1905 a 2 | My Nov Purchase 17% 7 
| be 905 % 6 Sey. p an, July) Decons KR.” 
| be 3| 8 7 Bonds L .. 4 | x4 14) = 
ze “ nm 3 y- wns July Do do IL 4! %3 14 
| maa Hi 3 an., July) Do do IIL 4 | 88 92 
i Jan. e ‘ 41200 2 rely | No None a | pea 4 89 92 
| fea ow $1100 2 | Sue Dec Oct,| Defransese.$ | #2 
| pe, Ot. Mauritius 40. 3) 92 | MOND sia Do Loan "66 103) 4 
i} . 2 } 7 oO . 
ty er. Tread ae to 2 eee ret soe ee son Inechd oho Jan iy Nonetinisns ‘Do kn. "oes ay set ot 
| Feb, Ane Stock|237 42 | 3 ° a ibed 3 | 82 4 ug) Fur or Draw Salvador Bas. 6 | 944 54 
of E land toc 950,000'May, Nov.| Do Inscrib Apl Oct 
en ek Hee Sy | ERE: Ae elt [4a Aon Oot evan Ud | 
i Do - Y. red. 1926) 62 -0 "| Natal 1919.... oe 4 None (Spanish4%Bds4 90 1 
| De .. De Back 3 45) as stan eslapell Oct.) Do’ Cons ins fact 3 14 1 Ock January (Swedish, , 1880 34, 92 4 
| 2 Dee 3,714,917/Sune, Dec.| Do Inscribed 34) 83 Ine Dee Nonetill1920| Do Ln i808 $¢| & 
CORPORATION STOCKS. 2,178,800)Jan. an., duly aw Inse. #100 2 | AD! Oct) September Turkish, 1901 St 
coe aed knew) Closng iaeasas| april, Oe | Bo jam we 3 . Apl Oct! July | Do Bas ET. 34 8 8 
Pree Am. Free 0 <p sg Prices. |Z G\Mar. Dep.) De I 1935 3 81 3 | ae dlyJane, Dec.) Do Ln (1902) 4 | 8 8 
é uty. 12475800) April, Oct. ma, MarSep Puror Draw Do Unified 4 85 7 
ga spalltan Con. 1908.. 34 at of 12078500\Jan., July} Do Ins. 1930.60 34) of °2 | Jan Jiy| ‘ De Ln 1908472 4 
Dok st if]... 3. 869 73] | 266,30¢\Jam., July|N-Zealand.1914 8 1100 2 | JneDeciApril, Bet. Do do’ 19094 | 75 & 
Stout, i. Bes Triad Jan Saly Do “do 34) 89 91 | Qurly- dyt Pun PrUruguavBds. 34 72 24 
eae jounty at do 1945 3 \77 9 r rP an io Cons. .. § | 98 9 
| BER De cova. Btock cys ae fea et 00) x aa Su \ oe ee rt ay *Dweor Tay Sila Debt 8 | $7) 8 
; Corp. yndo! Debe.. o 897° 820 P ns., : senenentnapetentinnemeitiel 3 
EOD otock, 1827-87... 25) 72 § Yosheooldan.," July neenaland .- 4 (92 201 t 34% interest after 1918. 
|} {359,000 Deb. Stock, 1925 ...... 3 93 5 |2,927,900)Jan., July Ins., $e an Co 
a. 000 Belfast, 1955... - $/e8p 94 7,939,000 \Jan.., July) a sk (Coupons Payaste Aproap.) 
{6400 Birmingham Corp. | 1946.. 34 6 | 8,616,034|Jan., July! _ 1945 Bf 89 Ot 
40 Blackburn Red. 1930.... 3 | 86 8 | 4,000,00C/Jan., guly| Do do Apl Oct} .. .. |Aust. Gold .. 4 | 89 92 
- Bradford, 1945 34 93 5 | 4'274213\Jan., July! Do Ins.1922-47 3/76 8 | Jan Jly) Dutch Cts. ex 
Li. Be Brighton C or Red. 1946. «2 934 54 4,274,70C| April, Oct. |8. Aust. ,1916-36 4 197 9 _ _ 12 guilders. 24 65 8 
| Eipao Bristol, 1900-40.......... 3. 81 3 | 1,581,100| April, Oct.| Do Ins., 1924 4 99 101 | MarBep| .. .. [DoCertsofIna3 | 76 9 
| {155.806 Do 1928-65 e 3 82 4 | 2,517,800)Jan., July! pe 2. ae n ; Qrtrly.| .. .. (French Rntes3 | 87 90 
1,182.46 Cardiff Stock, ew 924 44] 2,.397,160\Jan., July) a Apl Oct; .. -. (GermnIm.Ln3/ 75 7 
|) 1 3a0,00010 don Corp. 1940-40 .. 3 77 £0 6,913,362) May, Now Straits Settimt. | Jan Jly ji a Ey 3/74 6 
|| "16400 Derby, 19 o seteeens 3 | 79 81 Ins. 1957-67 . #09 101 Jan Jly, .. Italian Rntes 34| 94 6 
}} §00,600:Glasgow, 1925-40 ........ 25, 72 4 | 1,623,750\Jan., July| Tasmania 1911 4 Jan Jly| .. Pruasn. Con. 8 7 
|) aS Hastings, 1915-54........ 3 | 79 81 | 4,156,500\Jan., July! Do Ins. 1920-40 34) 88 Sl oe as Cicada 3} 7 
|) LIihil6 Huddersfield, 192040... 3) 81 3 1,000,000 Jan, July! Do Ins. 1920-40 4 \99 101 Qrrly.| -. <. lO La, ies 113 17 
|| “906,000 Hull Corp. Stock........ 34) 924 44] 422,593| M. Sep. ‘Trinidad Ins. 4 (38 100 | Jan Sly) *: .. | Virginia Fn 
|| $30.000\Leeds Corp. Stock, ical. 25 66 8 | 943 30C April, Oct. | V' Victoria Loan 4 {100 2 Coan Bete 3 | 84 8 
| yuu Do do - 3/8 2 | 3.767,000|April, Oct.| Do Ins. Btk. 4 [99 100 |——#- >= = 
|| LMO,618 Leicester, 1954 . 34 924 44] 3,972,000! April, Oct.| Do Ins. Stk. 4 (98 100 
| Cazares Cay Sick: 8) 2 | S.gmJan. July] Bo Ton, 1685 $29 1% RAILWAYS. 
} ter ee i an., July ns. 
| S650? Newcastle Red. 1956 .... 34 ost sf 6,985,800|Jan., July} Do Ins., 1923 3;| 93 5 ORDINARY SHARES AND Stocks. 
|| 2668871 Nottingham Corp. Stock 3 8€ 7? |15.211,331|Jan., July| Do Ins.1929-49 3 77 9 — 
|| 1,082,706 Plymouth Red. 1942 .... 3 | &2 4 997,853\Jan., July Wtn. Aust.Ins. 4 160 2 Pres Am Name. Closng 
| MiePertementh Comp. 1000-7 3h 8 750,000| May, Nov.| Do do 1915-36 34| 89 91 + Prices. 
|, 46.219 Readin — Stock. ... 3 | 914 34] 3,750,000|May, Nov.| Do 1915-35 .. 5 | 83 5 | 846,014, Barry Ordinary.....-...... 165 70 
|, 130.000 Sheffield, -sseeeeeee 34 95 7 1 1,100,000| June, Dec.| Do 1916-36 .. 3 | 85 5 | 1,155,226) Do Pref. Ord. 4% ........| 80 2 
| Biasocton, 182 geweeees 1 2,500,000 Jan., July| Do 1927...... 3187 9 1,165,286) Do Def Ord. <<. 200.2. 7 
orp e 2 ale 89, aliedonian Ordinary ...... 
|| 4060 West Ham, 1929 ........ 34) 864 84 | —————— 14,076,250! Do Pref. Con. Ord. ...... 564 63 
| Be ei 79 8 "2508026, Do Det. Ord, Nos 22222) 4 
} Op. Ber . ; kB eenees 
M.48| Wolverhampton Corp... 34 82 4] FOREIGN STOCKS, BONDS, &c. | 500,000Cardiff Pref. Ordina |75 7 
{ sane ounces to Btamp Duty. slo 3 1.985, <0/Gentral London Ord. Stock 78 80 
ol... . . 2 1 ty South London. . ia ta 
i 241,38 Leeds Debs. 1927 ........ 4/100 2 {Covrons Payasts 1x Lonpox.) 3,240,799' East London Cons. ........ a 1 2 
\| L073,371! Do 1927 sccswce Tan EP 2,642,000) Furness Cons. Ordinary 39 41 
|) LSBSI2 Leicester, 1919-44 °. > * 31 2) snitiplisinaidpiiagniiaiaiite 6,106,270 Glasgow and 8. W. Pref Ord.| 54 6 
} WAS Manchester... fora. : 108 u = > | seeeioe | ‘Meme og ee 6,106,270 A Sameer 2 
j ) . - 7 ‘, : 
|| ASL e0.ShefBeld, 1905 : 3! 8890 |—— wine | __—___AETISS: | BSUS $60 Great Oar Central aobeeenden: Ue 
Qrtrly. Mr.,Jn.,8p., Argntne. Loan 15,362,886 Great Eastern Ordinary ..| 53 
| PUBLIC BOARDS, &c. : ~ . 1884 .... § (100 2 | 1,074,654\Great North of Scotland ..| 55 7 
, ____ | Ja. Dy.\June, Dec.| Do 1886-7 "-* 5 {102h 34} 11,224,038/Great Northern Pref. Con.) 184 4 
| Las gMetrop. W Water Ba “B18 76 T [Ja Sly: June, Dec.) DoN.Ct. Ry. § 100 2 7,482,689 Do Deferred ............ 81 
| un ort of Lon 3%‘ A’ 1929-99] 71 3 Apl Oct/March, Sep. DoTrs.On.'87 5 {101 3 | 36,108,225\Great Western Oon. Ord. ..\114} £4 
| Wanner Do 4%“ 7. ... | 91 3 | MarSep March, Sep.| Do Int. Gold 44) 91 6 | 2,564,383/Highland Ordinary Cons...| 38 41 
er oa coe a A BB 
i COLONIAL oe 2 
i Ja. Jiy | .Guar. Res. 4 | 88 9 | 2,787,500) Brighton, ae Ord.|101 3 
| __ OORP CORPORATION BONDS. Apl Oct. . g99.... 4 | 84 5S | 3,705,050, Do Pref. Ord............. 1117 9 
oa a = lGloeng | SP! Oct) oH 844 54} 5,705,050 i ae | 88 8% 
jie _—==— Name. & |Plosng | Ja. Jy. B. tr § [101 2 | 385,385) Do Con. Rights Certs....| 8 9 
i| § iaetinnd Way of % \Prices. | api Oet| Feb., .|P.of B. Ayres § |102 4 | 11,259,282/Lon. Dov. Arb 21 if 
| | Boemtonssnts hes, «gett ee8108 8 | Jn, Dec Pur or Draw, Baie § 463)Lond. and N.-Westn. Cons.|12 
|| § Bombay (City) "Pr a tk. 1954) 94 6 | Ap) Oct)» ~... 44)100_ 2 | 7,194,322\Lond. and 8.-Westn. Cons./114 6 
Hee Pen rot To ebs.... 1959/98 100 Api Oct! ‘89 4 | 842 Sh] 7,225,030) Do Pref. Serene | 805 1 
|| § ape Town (C. of) Ina. Stik. 1985) 86 86 8 ~ 4 ie oS i024 ¢ & 7 0ca Metr — a | ft 
| { Qemchareh Dist Low Ieasiug 18 | My'Noe| Shoe 3'| genome! Do rplus Land Stock... 61 3 
|| 4 Raat Loner cot) ins. Suk. 1951-3) 95 7 | Ja. Sly. iI Jan., 1 - § 004 14} S558, 000)Metropatitan Dist Ord. ..| 38 
148 Pe ne. Stk... ./1964) ee ot Fb Aug|Pur or Dra saa 04 | 39,117,672| Midland Pref. Cony. Ord...) 57_ 7 
|) Hamilton (City of) Debs, 1934] | | 
| 4 Jobannesburg Mun. Inse.. 1833-44 Ja. Jiy.|Pur or Draw)Chilian, 1885 3 | 58,951,362) Do Def. Con. Ord. ......| Ty 
[ieesoeretaveriial & § |e He Ree peel eis Me S| tenancies Pe BY 
| « emearae foie ity of) Ds. 1915-20 3 7 3 lye Ty 8 3 } 31,917,991 North-Eastern Consols ....|1:9 
Wire fae Te Dos. 191 ery 101 Aes Ouilber er Drew Deine 28 e Sot 60 North Stafford. Con. . 1% 6 
outrea) >, 5) | rf \\ *! 
| 4) Do 4 be core Debs. -.|'73 5 15x Sty. PurorDraw| Do 1806 .... $96 10¢ Rhymney Con. Ordinary ../175 80 
i § Otago Harbour . ort, St. Z : qa. diy, pom Jat 5 = Las 10 South-Eastern Ordinary .. 2 : 
{Cf Inn Stk... 1830 % 8 | Ja. Jly.|Puror Dra ; 2 9 64 38 
$ Water Board a Bos. *,| 86 8 | Ine Dec| Pur or Dra . 5 (98 100 72 34 
| { pungeon Port of} Det.  iadlinee $3 § | My Nov| September |ChineseBilver ‘ 
; eee Oy Pet Debs. 1894 . — > Tne Dec November Hb 
| —Setport (N.2) ae Ba. i908 9 $9 WarSen * 100 2 
i — 3 
e by Drawings. Fb Ang. ° Ru 2 
| PORRIGN co 
R MarSep a 109 11 
| — ine Dec not bre 1914 Danish, 1897 : ox 
eG aene: Bay My Nov |u'nebf 2004 101, * 
§ Baka (Oty of “| » {9528 | ADI Oct 90 754 64 
gprapest Bug. Loan """""") 5 | 82 & [Apt Oet! ® a2 5 un 1s 
Pareles ans) 3) HS |SaeDie Bare i es 
r. Le .) : a. | 
gcrataatinone(C or) Mun Ln o| 8 ; . 7 8 | ma 
? (City of) _ *) Ja. diy. §9 61 
‘ i Bonds of 1ae7 """"""| « | 8 7 % 8 1135 7 
4 00 Bonds of 1901 ~ 8 6 Iya dy 83 § 63 4 
dothenbary Loa 1c& 7 75 7 
4 n, 1908 or 81 3 : 
5 Lima Ors, 191] . ©3 e 465 74 | 758 Ss 
§ Mee? (C- of) 5% Beri’ hag") “s | £8 8 8 7 ps 
teow iy of) Red. Bas : : “a fi 
Loan, 1 
WEE TOY ot) Bonds ieee . : " ; 91 2 | pesverence SHARES AND STocks, WITH 
; ua City Bter. Ror, 987/106 10 91 2] Drvipgsos ConTixesn? on tax Provits 
£ Bio de Jane )Bter. Bonds 19] 9-391 95 5 5 ov gach SaranatTs YsaR. 
& Do ity of Bor a 58 9 
Hate | 908 . ee eee 
¢ games ic edo (Fed Dist. of) “4 98 Sot “67 No. i. 4 7 
$*, Panlo(Cit: of}Gd. 1 — e 99 101 97 9 4 6 
+ Tae te —— ae oe 5 
~TetohamalC of? Borst’ isn.4'ge 8S 8 736 5 
by Drawings. Rete co S44 4 ¢3 
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Sbonncoos 


990 came and 8.-Western 4.97 


198 North Brit. ¢ 


2,290,889 Do Pref. 1875 
,091, Do Con. Pref. 1892 .... 
16,071,227 North-Eastern Pref. .... 
700,000 N. London Pref. Con. .. 
3,082,483 N. Staffordshire Con. .. 
993,090 Rhymney Con. Pref. 
8.-Eastern Con. Pref. .. 

2,640,820 Do Preference 
3,103,277 Taff Vale Pref. Stock .. 





INDIAN Raitwars. 


2 
1,500,000 Assam-Bengal 
3,000 000 Bengal and N.-West, Ld. 
400,000 Bengal Dooars, Ltd 
3,000,000 —— Nagpur, L., Gta. 
(+4 surplus ‘profit 
a 000 Barna Limited 
Umballa and s. 
41, 914 Eastern he | A. Ann. 9 10 18 
74,936 Do “B” 
348,666 Do Debenture Stock. . 
109,815 BE. Indian Ann. A 1953 9/6) 17 


Do Def. Ann. Cap. Gta 
ors — surp. a 


Do 
Do Irred. Deb. Stk. 
Do aay -- Stk. Red. 3 | 


= an, Peninal vet 
‘ -20 sn 

Do An. eh... 
Do B. 


Do Debenture Stk... 
Do Debenture Stock... 
— Pand Del. A An. ai 


ath Indian Gta. 
ae Mabraiiai 


een CLT 


“> 


BESS B: 


- 


~ 
» 
a 


BR pe 


8 


peo" 


8E28 
seasess $3822 


ask E 
SSeSssse 8 


patient ‘Panjeb, Lta.. 
Do Red. Deb. Stock .. 
izam’s State—Guar. .. 
Do M 


» 
Z 


2 


2 
> 


Do 
West Wr foata Portu 
Do Debenture Stoc 


g8 





BartisH Posssssions. 


a ’ 
1,330,000|Atlantic and N.-Westn. 
Gtd. Ist Mort. Bonds. . 
§25, 130) eos Huron £10b. 8/3) 12 24 


034,800/'C: 
ties'400 Canadian eae ian 


aes 


toy Breh. lstMt 5 ' h 


~, 
vt elt a i Cae lin, aaa cn idl 


Do Pers ofl 
000 Grad Tronk Pacis Bas 


' oun 


BR Slapenzicl 


oo 
oontaee 
cS Bo, poSprkat 


loka! 
Oe SeVOOPUne 


BsSghbaks 


#f evecenbeove. 
& 88 


~~) See eS 


8 














sxe 





~~ 


cakEE vent 


2ssr 


ee 
mee 


R2SR 
eonss 
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NO SR nN NR em mente a 


tes 


94,078, toes! 89 91 
76,823,000, Balt. and Ohio se 
ns, | oa eee a sc Haaes 91 8 
977 90C) 50-y ees 
44,996,000) Do 8th.W or ie Div. 3 
43,260,000; DoPitts. Lake Erie ry 1p 
frye igee of N.J.,@n. Mt. § 1987/119 22 
99,724,00C'Jent. Pac. ist Mort. 4 1949) 96 98 
29, 858, 00C ‘Jhes.andOhiolstMt. § |1939/11¢ 14 
47,753,000) DoGen.Coup. Bds. 44/1992'100 3 
*3, 006 | Uhic.andN. Wat. Deb 5 (1933/108 11 
hie. wert kOe 34 1949) 85 88 
“Leen ooc hic ‘0 Mil. an 
| Paul,Ch.and LS1M 5 ‘1921 105 8 
25,340,000) DoChie.andP. — § |1921/105 8 
1,500,006 Do Wis.and Min 
| _ Ist Mort. 
48,841,000' Do Gen. Mrt. A. 
91,442,000 Chic., Rock I. yandPe. 4 11934) 87 89 
16,155,000) Chic., St. Lou. "andNO § 195] /113 17 
6,000,000) iCleveland, Cinn.,ete. 
j Cairo Div 
9,750,006; Do 1Coll. Trst.Bds. 4 heel 90 93 
8,946,000' Colorado Mid. Ist.. 4 1947) 33 38 
33,817,00C Den.and R.G.ist On. 4 1936] 89 91 
8,318,500; Do Imp. — me 1928 99 101 
35,000,000/ rie Prior Lien .... [1996 87 89 
36,885,000! Do Gen. Lien . 4 |1996 75 77 
16,890,000} Do Cons. Mrt. Bas. 7 1920114 17 
3,699,500 Do( N.Y. Erieand W. " 1920113 16 
15,000,000) [1l. Cen. Gold Bonds : 1952'98 100 
24. 679,000 Do Gold Bonds .. 4 195398 10C 
14,320,000! Do Louisville Div. 34 1953, 84 86 
,000,000' Kansas ©. lst. Mrt. 3/1960) 70 72 
60,000, 000! LakeShoreand Mich. 34/1997 88 91 
15,000,000! Lehigh Valley Gold 4519401105 8 
182,000) Louis.and Nash Bds. 6 193C 113 16 
000,000; Dost Mort. Bonds 
| _N.OrLandM.Div 6 |1930/129 23 
,129,000; Do Gold Trust.... 5 |1931/108 11 
58,762,000 Do Unified Gold.. 4 
|Manhattan Con.. 4 
‘Mis. Kan.andTex.1M 4 
| Do do 2nd 4 
\Natl. Rail. of Mex. 
Prior Lien_.. 44 1926 98 100 
| Do istCons. Mort. 4 1951 74 76 
000) N. Y.Cent.G. Db.Crts. 34'1997 87 83 
| Do Mich. Oont. 
— Gid. Bds. 34/1998) 76 79 


7,283,000) Norfolk andW.GnMt6 1931 123 27 
Do ist Con. Mort. 4 1996, 97 99 
DoImp.andExBds 6 |1934 123 27 

N.-Pac.G. North. [190'7-21: 96 98 

|N.-PacificPrior Lien 4 |1997/98 100 
Do Gen. Lien .... 3 2047, 68 71 

Oregn. and Cal. 1Mt. 5 (1927105 7 

/Penn. Gold Bonds.. 44/1913/101 3 

\Penn. Cons. Mort... 4 (1943103 5 

14,000,060; Cons. Mort. Bonds 4 1948) §97 SS 

19, 467,000 Pennsyl. Co. 1st Mt die 104 7 





7,974,000 Do Girard Trust G. 34/1916/98 101 
9,363,000) Phil. and Read. Ext. 44'1947.99 101 
786,000 Pitts. Cin.ete. G.Bds. 441942104 6 
,000| ReadingOo and Phil. 
| R.Gold Bnds, 1997 4 |1997, 97 $9 
,223,000/St. Louisand 8. Fran. 4 |1951| 77 80 
000,000'St Louis and SW 1Mt 4 (1989) 9¢ 93 
,000 St. Louis Bdg. lst Mt 7 |1929'124 £7 
818. §00/Southern Pacific. ... 4 |1949) 95 97 
,143,000\Southrn Rly. Ist Con § |1994! 108 11 
»000,000| Texas & Pac. Ist Mt. § 2000 109 13 
100000000; U nion Pacific lstRid 
| and Lud Grnt Bds 4 (1947101 3 
36,854,850' Do 20-yr Cns. Bds. 4 |1927 "96 98 


18, 
88, 
68 
20, 

6, 
2, 


RS 


* Currency. 





Fourten Rattways. 


Closn; g 
Name. Prices. 


|10C Anto{Chilijand BolDfOrd 158 60 
00 Do Debenture 4%...... 95 97 
ptne. G.Wt. Ord. Stk. 100 2 
0 5% Cum. Pref. Stock 102 4 
j Do 4% Deb. Stock .... 94 &% 
700,00C/10C Do 2nd Deb. Stock ....' 89 91 
600,000/10C1 Do 5% Deb. Stock Red. 108 ll 
350,00(/10C BahiaBl'ncaandNWGuar 85 87 
771) 1 Bolivar 5% Pref. 39°33 
‘10C,B. Ayres Gt. Southn., L 126 27 
000} 10¢) Do Preference, 5% .... 
1270600¢ |10C Do 4% Deb. Stock .... 


1,200,00C)10C/ Do §% Ist Pref 
1,000,00(/10¢} Do 5% 2nd Pref. ...... 
2,925,00C/10C} Do 4% Deb. Stock 
7,000,00C/10C} Do 44°, Cons. Deb. Stk.| 
9,747,660 10C/B. Ayres Western, Ord. . 
300,00C/ 1} Do 5% Pref. 
§,966,66€'10C' Do 4% Deb. Stock. . 
iY 100 Gent. bef suns Ord. Stk. 
Stock 1 
/, Pref. (Non-Cm.) 1025 26 
Toraisis. 10C| Do 4 Deb. Stock 
860,00; 1CiCent. Uruguay East Ext.) 93 9 
1,000, 00¢ | 1(\Cent. Uruguay N. Ext. A 8% 
2,000,00 10} Do Urugy of M. Vid. L.}105 | 7 
980,200/10C' Do 4% West Ext. Debs.| 95 87 
3,961,195) 100,.C ordoba, Cent. , Ord. Inc. 
Stax 
107,424) 100) Do 1917.. 
1,440,000/100} Do 5% Cum. ist Pref. 
961,895/100| Do5~ 2nd Pref. ...... 
700,000,100; Do5” Pref., 1916. 
7,730,000'100! Do 47 lst Deb. Stk. Ra.| 
3,271,718/100, Do44% 2nd Db. Stk. Rd. | 82 84 
1,800,00C 10’ Costa Kica 4544645 
655,00C/10C} Do lst Mort. Debs. 63 10g 4 
900, 00C | 1C\Cuban Central Ordinary.| 5 
1,200,00C/ 1¢, Do % Pref. 104 
814,300: 1%] Do ag 
1,783, 14C'10C| Entre flo Ordinary .. ise 69 
ly 260 | 10C| Do 5% Pref. Stock ... 93 
l 10Ci\Grand ae Bas! 83 86 
1,250,000) 1C\Gt. W. of Brazil, L., Ord. 10 » 
000} 1C\ " Do 6%, Preferred il 
; | tBolauey 6% ai and ro 82 i132 
aa: il an aoe im 
| ist Mort. 61 62 


pre 


8és 


~ 


seSe 
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RAILWAYS. 


Forgiex RalLways—Con. 


Name. 


1,400,000 100Interoceanic of Mexico 
5% Ist Pref. Stock .. 76 78 
itso" oot if De sande Stk Red L 3 
Ll 
469,450 100 Boe B'De 1 
1934 * tatlan 37 Riy Bas. AandB 
1,000,00 Kansai 44% lst Mort. Deb. 
360, ,00¢ 10 La Guaira and Caracas . 
370,000100/ Do $% Debenture Stk. 
694100 Leopoldina, Stock 
1100 Do Deb, Stock 4% .... 
10 Manila (1906) 5% Pref... 
Do 4% A Debs. ........ .| 82h 
Do 4% B Debs. 
10¢ Mexican, Limited 
100} Do lst sents wa 
10C' Do 2nd do6é 91 
10C; Do oe fons “Deb. Stk. 126 29 
100 Mex. Southrn. Ord. Stk. 102 4 
100 Midland Uruguay (L.) .. 28 30 
100 Do Debenture Stock .. 86 88 
Mscow-Windau Guar. 4% 87 90 
20 Namur and Liege g.6% rf. 27 29 
10 Nitrate Railways, td. hooey 
Do 1st Mort. = 


ae 


Tibi 
38888 


& 


‘s 


5882 
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srs 
BERS SRSRERGREEE 


20 Northern of France $)| 
20|Ottoman (Smyr. to-Aidin) 184194 
(100 Do4% Ist Deb. a. 
ii % 2nd 
-|Ottoman, ‘Smyrn 
Rly.and 
yal £ Berdivian — 
» Preference 


828% 


.|Sorocabana 44% 
728 196, 20/South i 
62036760, 20) Do Oblig. Red. 3 
13642726 - Do 1871 (aevies X4 


6,000,00C . .\South Manchurian i 


| | Sterling Bonds Red.. .|99 100 
750,00; §/Taltal, L., Ordinar -| 
700| ..|Trans-African 5°’ Bonds. | 
970 100|United of the Havana ..| 


s 


1,849, 
4,759, 4834 
aa DoConsol. Irr. DbStk.5% 111 13 


,00C; ... W. of B. A. Mt. Bnds. 5%/104 56 


BANKS AND DISCOUNT COS. 


j Glsng 
Shr Pa.) | Prics 


BY er Anstrian 5 
Anglo-Egyptn., 15 | 
Do Anglo-Foreign, L 7 
|Anglo-Japanese..| 10 | 
Arglo-8. Awmericn| 10 | 
Bk of Athens Dr/100 |1 
Bk. of Australasia 40 | 
B.of B.N. America! 50 
B.of Brit. W Afrca 
Bnk. of Mauritius 
Bk. of N. 8. Wales 
Bk. of N. Zealand 
Do Guar. Stock 
ee #8 Bkof Roumania 
arclay and Co... 

5 \Brit. B. For. Trde. | 
Brit. of 8. America) 20 | j 
Canadn Bkof Com/$50 |$50 (22 
Cap. and Counties 50 | 10 |239 30 
Chartrd. of India, 

Austl and China; 20 | 20 59461 
Ovlonial 20, 6 64 6 
6 \Ger. Bk.of Lon.,L; 10 | 10 (11 
85/ 'HngKngand Sh'n} 284) 283/79 
9 — Ottoman 
10/p's Imprl. of Persia 
6 lonian Bank . 
184 Lloyds Bank, L.. 
22 Lon.and Brazin,L 
8 Lu.and Hanseatic} 
19 'Lon. and Prov., L| 
234 Ln.andR. Plate, ‘L.| 
17 (Ln. and 8.-Wst., L 
18 Lon.Cityand Mid.| 
= LCountyand Wstr 
Lon.JointStock, L 100 | 
is M.ofEng. and W’ 
8 Natal 
8 Do 
10 ‘National 
8 Natl. Bk. of Egypt) 10 (17 273 
12 oe Bnk.of India| 25 | 124/41 43 
40/7 N. of Mexico ....|$100/$100/32 35 

3 Nat. of N. Zea., L 74 24) 5k SR 
Natl. B.of8. Africa! 10 | 10 {11 12 
National Disco'nt} 25 | §|7 7 
Nat.Pro.of Eng.) 75 - 334345 

1 2 12 40 41 


Parr 11 

Stand, of 8. “4 L} 30 | ! ; 

Un. of Austr. S | 25 (56 53 
DoIns.8tk. ‘Dpial Stk|100 |95 97 

Union Discount..| 10 | 5 11 ss 

Union of Lond. 1) 100 | 15$)31431 
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BREWERIES & DISTILLERIES. 


; Closng 
Ghs|Pa. | Name. _ Prices. 
Stk /100 | Allsopp, 8. and Sons, Ord...) 0 2 
Stk /100  =~Do a. ™ | 3 
Stk 100 | Do 44% Debenture Stock. .| 48 52 


4 Barciat ‘Perkins, 10° ‘Com. Pf.| RY a 
Do 34°, Deb. Stock 


Stk 100 
Bass, ateliff 57 Preference eS 8 
Do 44% Mort. Deb. 

Bieckert's Brewery, 1900: : 

one Brewery, Georges! 144154 

of Lon. Brewery L. Ord. 8 2 dis 

5% Preference | 30 32 

| Distillers, Limited, Shares) 16 17 

‘Guin A. Bon and Oo., L.| is = 


Do 6% 
54 5? 


ee Name. 


‘a Lion Perp 67a 
Do Pe 
poe 8, 
i 4%, Deb. nn Red. . 
None: and Collyer’s, L.,Ord. 
Newcastle Breweries, Ord. .. 
New Westminster a. L. 
wee b% _vatevense L | 
orthmptn. Brew Ord. 
8. rte ee me Ord... | 
can Breweries, : 
Do 5% oo 
1 /Threltalt ~ vee 


Limited . 


sek 10 





} a Ol isng 


Name. fic 
_n oe Pres. 


- 000 12/ps., ‘Alliance Assur.| 
000! 12/ps. Do (New) ..... 
230006, wee. Atiee Fire and) 


10) 24 
100,00C) 20 | Brit. Law Fire L 10) 

18pe. \Cler.Med.and Gn. 25 

000) }Commer. Union ..| 10 la1422 
|12/ps.,. Employers’ Liab.| 10) 2\13 14 
(28, anes and Law.. = 6 a 
10 |GnAccFire and Lt 5) 
10 \@eneral Life .. -|100) 738) 
10 |Guardian ... | 10) 5] 9g103 
168 Indemnity Mar.| 15) | 83 94 
| 8/ps.. Law Union and) 


| 
| 8/ps.| 
| .. |Legal Insurance. 5 
| 24/ps| Legal and Gen. L) 50} 
115 |Liv., Lon., Globe! 10} 
20 (London 
46 |Lon. and Lance. F. 
15 ianten andLancs| 
| Life and Gen...| 5| 
42/6 \Marine 
i | 10) 


7 
soype. N . Brit. and a Mere | = 
| Northern 
apes |Norwich U. Fire.| 25 
Phoenix | 50! 
10 |Royal Exchange..|St.'1 
B34 aagal Insurance| 10} 4, 
047, Deb. Red St. |1 
174 | 'Sc't. Unand Ntl A) 20 
12/ps./Sun Fire 
1 fen Life 
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Stk 100 |Birmingham Canal 
= /100 (Grand Junction Canal 
10 |Manch. Ship Canal, Pref. 
stk /100 | Regent's Canal and Dock .. 
20 [Suez Canal Shares. 


COMMERCIAL, enenes 


Ns ame. 





1 |Aerated Bread, Limited 
| Apollinaris and Johannis ..| 
do 5% Cum. Pref. 47 
Do 4% Irred. Deb. Stock..| 75 78 
|Art’ zn‘s,Lub.andGn.Dwell.L| 53 57 
/AssamRail. and Trad. A a 130 32 
| Assoc, Portland Cement. . 7 ij 
Do 54% Cum. Pr 8i4t 
| Dost’? Ist Mt. Db. Stk. a. 894924 
| Austra ian Pastoral . 95 98 
| Barker (John) and Co., Lita) 
;Bleachers’ Association 
Bode; aes 
GE, scecccccescess ee 
Do Do Def. il 
Do 54% ‘Cum. Pref.. 
Bradford Dyers’ Assn. . 
British Oil and Cake Mills. . 
Do 54% Cum. Pref. 
Do 449 Red. Deb. 
Brooke, Bond and Co., Ltd. 
Brunner, Mond and Co., Ltd. 
Do 7% / Pref ference ..... 
Calico ‘Printers’ Association! 
Oity of Santos Improv. Ord. 
\Coats, J. and P. 
Do 20% Prefd. Ord. 
Do 6% ‘Cum. Pref. 
5 (Pie and Co., Limited . 


Set te tt Ct 
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Sree 


ROnre 
— 
-or~rre 


4 
Stk |100 Do Irred. Deb. Stock 103 
1 Dick, Kerr, and Co. ........ 
i| | Do 6% Oum, Pref. 
$100'$100/Kastman Kodak Common « 
$100 $100} Do 6% Oum. Pref. eS 
1| 1 |Bastmans 
Do 8% Cum. Pref. 
E. C. Powder, Limited .... 
lies Bros., Limited 
| English Sewir em Ord. 
Do 5% Cum. 
Evans (D. H.) 28 2% 
|FineCttn. Spin.andDbig,AOr) 13 
Do 5% Cum. Pre 1°32 °32 
Fore Street Warehouse, Ltd. 
|\Foster, Porter, and Co., Ltd. 
00 |General Hydraulic Power, L. 
Goldsbrough, Mort pata. a 
A Deb. Stock Red....... 
Do B Deb. Stock Red. . 
(Gordon Hotels, Ord. 
Harrod’s Stores, Ltd., Ord.. 
Henry (A. and 8. Jand Co. L 19 
Home and Col. Stores, 6%Prt. 
eae — coo On : tt “Renan 
sgt 32 
pe Tehastotal Dwellng,L/105 5 


10 \Ind. Rub., Gut. Pere. ete., L 
| 10 |Lever Bros., L.,5% Pref 

§ |Liebig's Extract of Meat, 

§ roomy? seman 


(1 [Be Gam. 


_ 
< ssniaiaiaieene 





papers Wood Pavemt., L| 63 74 


Lister an d Co 3. 
+ Ord 
‘Lond. Prat Pret 
an i Chris 
ne (J and ¢ 1). : 
e and Co , 
». Dwi 
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we 
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I ane dL eh Li 
A tals, imitedj 
i ; and F Pears, L} 
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Saas 


s Patent Gane ty 


Janel 
Janeiro City Imp. 
Det ventures Ds ky 


on £9 


Bt et On ae et et tt 
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~ 
ae* 


‘ais 
tin lary... | 
dikend 


— 


» Def. Ordin 
Slate rs, Lim ited 
Spencer, ; Turner, and | 

Bok »L ran { Or Apri 4 
Spratt's Patent, Limited 
Strand fi tel, 7 Ptg. Pref 


Tel Ordinary ., i 
elegrapl h Const., ete, 4 4 
Underground Ble ( 

Do “A Ordin < Riyotlan 44 
ma woe 
0 United Alkali, L., Pref 

U nite ; Lankat Plantations, Ga 

vane tex ee bacco Co. 36 Pri, 

al de ravers Asphal 
woe Berghs . ni fh 

averlow and Sons,L. Df 

Do Pref. Ordinary ~“ 

Do 34% Cum. Pref 
Weldon’s, Limited 

Do 5% Cum. Pref, 

Welford and & ona, Limited. , i 


rad aa ®. 


ow wouter OO 
jeaene 
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ELEC. LIGHTING ¢ & POWER. 


ae 


a 


Income Bonds __ ae | 
i i 


10 10 |Bournemouthand i PooleBlee Wa | 


* $100/Canadian General Electric... 1 
10 |C ity of Lond. Electric Ord 
10 | Do6% Cum. Pref, . 
10 |\County of London { Ord. 


10 - ectric Supply \ Pref. 
3 |London Electric Bappt if 
z 


5 5 |Metrop. Electric =... 4 


Stk $100) Mexican Light and PowerGo 88 || 
5 5 |Newcastle-on-Tyne —_— a4 


100 $100'Shawinigan Water 
Power Company....... oe 
5 § ‘StJamesand Pall Mall Elec 
5 5! Do?7% Pref 
1 1 |Victoria Falls and Transvaal 
. Power 6% Cum. Pref. #4 


_5 | Westminster Electric ce ...... O 


FINANCIAL, LAND, AND 
INVESTMENT. 


Anglo-French Exylorata., L 
Argentine Land and Invest. 
Argetitine Northern Land 
Argentine Southern Land 
Assets Realisation, Limited. 
Australian Agricu itural 
Aust Estat es and Mortgage 6 
Do 44 lst Mort Deb 
DoSzA ‘Del b 
Aus. Mer Land and Finance 4% 


CPO | 

Be ae ae | 
~ 
on~ 


RS® 
wren BSSnan 5: 


British North Borneo Co. 
British South Africa....... 
Do 5% Mort. Debs. Red. 
Canada Company .. 
Debenture Ce rporation, L. 
Do Pref 
Forestal Lnd.,Timbr. andRy, 2 
Hudson's Bay . H 
International Financial, L. 
Land and Mort. of Egypt, 
Law Deb 
Peel Ri 5) ete., 
Pekin Syndi ate 
Do Shansi Shares 
Peruvian C aw ration . 
Do 4) Pre 
Do 6 De . Red.. 
Port Mac Iryn (Argent ti ine) . 


LE 
entrees ie peees meee 
=e 


oe 


=e 


eee 


A Sharcs : 
Do Def ferred B Shares .. 

Sex rutis sh Aust. Invest., L. 
Do Guar. Preference . 
dos do do 
outh A yee 


Brit. and American Mrt.,L. § %)} 
Brit and Aus tn.T. and L.,Ld 4 


L ‘ 
ture Corpta., L ene i 


Tristan a Agey.of Aude, b 1 4) 


Do 5% Pr an Shares 
Trust = aa le oan of Canad 

Do iT : 
Trus stees, "Ex: ws. etc Corp. 
Van Diemen’s Land 
Western C ‘anada Land Co. 


FINANCIAL —TRUSTS 


00 Alliance Investunent, Pref. 
otk 100 Amers an a Pret. 
Do Deferred ..-- 

Stk 100 Army and Navy fnvet. L PL 
Stk 100 Do De ferred .. 
Stk 100 Bankers Invest. 
Stk 100 | I*> De ferred 
Stk 100 Bi itis: Invest. 
Stk 100 Du Deferred .. 
Stk 100 Fore ign, Amer. a0 
Stk 100 Do Deferred .. 

tk 100 For. ape 4 Col. I 

tk 100 Do De »ferred .. 
Stk 100 Gen and Com. 
stk'100| Dow sefe ‘ 
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(Continued from page 678 ) 


JUTE firm, with few sellers. Native first marks, March-April, 
sellers {27 10s; single marks, ditto, sold, 


blind 


|-May . £27 15S 


“SHELLAC slow all round. T.N., May, sold, 


| Au gust, 52s to are 


COPRA firm, and in moderate demand. Manila, January-March, 


| 
j 
£27 tos; and ditto, 
} 










Pa . py | 1 ;Armstrong,Sir W.G. & Co. OE 20 African Steam 5 | 19 21 [$100 $100| Amer. Tele.andTeieg. Op.Stk 14 36 
Si Soran Be Tnvest Le 1 | ti beockand Wileex, Lal, Ord. | 3a * 1 | Argentine Nav. on Pref. ..| lye § [Stk 100 | Anglo-American Preterved .. lll 22 
4 Do Deferred .---sc0 "3" 1 | Baldwin's 547 Cum. Pret. . «Is 1| 1 Cunard Stcam Shipping. L. | ; 10 | 10 \Czba Submarine............ 8 “% 
bm caardian Invest., Prefs 1b | 10 | Bell Bros. 6% Oum. Pref.” ©. 12 tf 8 [tk [100 | Do §/ Cum, Pref. -........98 100 | 19 10 | Do 102, Preference... 16 17 
Bek 10 dustrial and Gen. ‘ - L 8890] 1| 1 |Blaenavon Co........-.-..-. 1 1| 1 Elder Dempster Pref. ...-. Siscllx| & | 5 Direct Spanish 10% Pref... 64 7 
a Internatal. Invest. it 9921 1) 1) | Bolckow, Vaughan and Co. L.| 1 j 1 % General Steam Navigation... 6 20 | 20 [Direct U.8. Cable, Ltd...... 68 7 
Sep Invest. Trst. COrPs 312) DO. ...-2.0nc-cceenceo gees % Do 6% Preference ....... 7} Stk 100 |Rastern, Limited ......... 1364 37 
Ba Do Deferred ..- +. 075-0" °° 1 | 15/ Brown (John) and Oo., a. a. 1 1 Furness, Withy and Co. ... 1; &jStk 100 | Do 35% Preference .......| 78480 
ga 0 Mercantile Inv. and Gen §| § (Cammell Laing and Co. .... ij 2] 10/10 Leyland(Fredk.jandCo., Ltd. “10 | 10 |Rastern Extension, Lid... ret 
wey DoS, Cum. Pref. Roe’ 5 | Do 5% f. . eens 43 5a Cum. Pref. ........ 104 #]10 | 10 Great Northern of Cop'h’, aj 29 3: 
x 100 Mexican Cent. Rly. Bec 10 74 Consett tren, Limited ...... 39 40 5| 5 Mercantile Steam Ship, Lid. 7 8 | 25 25 Indo-European, Limited...., oc ¢ 
= A Deb Stock... 1 1 Howard and Bullough,Ld. | 2% _% 8| 8 New Zealand Shipping, Ltd. 16 17 1 1 Marconi’s Wireless Telegr. 4Aax% 
ik 100 po4% a Pret. 20 | 20 |New Gasatee _— + 16 17 = - eee am Nav. Debs...) 9 98 [Stk 100 National Telephone Def. . 
ipa ’ t an ron t St ‘ fo j ’ mds. 38 99 
ae wan eterred .. S| 5 Gee Pet... Ive AAfatk [100 Peninsular and Oriental Pf.|iie-y7'] i0 | id |Remtere Lad te | ite 
mek 100 oe be Investment, Pre 10 | 10 [Besse and Partners, L., Ord. i - a — at Vaan 200 320} 10 | 10 | Western Telegraph Ltd... 13 2 
ont way De 5 | 5 |Pearson and Knowles. .... Stk | oyal Mail Steam ......... 126 31 | 10 | 10 'Weat Ind d 23 
ae Do 44%, Dam, Pret syed 5| 6| Do6é% Cum. Pret, A paves 18 ‘ Stk }100 oe th: Deb. Stock "."""""/1015 34 Se SSS 
ak 100 Railway 10 5| §| Do6% Cum. 2nd Pref. .... nion-Castle 44% Cum. Pref.| 9410 
} Do Deferred . 5 §& |Rhymney Iron, Limited . 23 1! 1 Union Steam Shi of N.Z...\ 2 TRAMWAYS AND OMNIBUS. 
| S228 ‘palway Share Trust, L., A $| 8| BoNew.........-.. lh hed os i 
| tk 100 Do 79% ob er Pref 1 1 | Vickers, Limited: Ord. . 2 3igg2) x a 0s Anglo Arge es 54 .¢ — 4 54s 
| ae 100 RB Plate Trust, %. 5% Preference Stock .. 1 : do ebenture Stoc 49 
an ro Rubber Plantations, Pt i i lwemntmeene iron and Steel f, ; TEA, COFFEE, AND RUBBER. 1 1 Bath Electric, Pref ‘Ord. . 
ab 10 Scot. Invest. Srast L., Pr i 1/11 _Do 6% Cum. Pref. ........ Ssal 10 | 10 Bombay Elec. Suppl y& Trmsj 11 12 
axe Do Deferred ...---+ ++ —— _— — a ae 38 pees = Pref. ll 
1% Stock Conversion seen 2 «@ Angio-Malay Rubber t { bo 44%) Deb. Stock k Red. % 3 
A . Submarine Cab es Trast Crt NITRATE. 20 | 20 ‘Aseam C 0. = ae ‘aalts! $100 $100 Brazilian Traction..... 97 92 
a U. 8. and yo ' 1| 1 |Besoeki Plantations ..... 3 4g/Stk 100 British Columbia Elec Rly. 135 38 
as ieined sakes 6 | § |Alianza Company 1ayigy | 2 | 8 Brisk tna Tei 3 64 ele oe soem aree, GF PE Ord) © 
atk 100 ) NB oo 00022028 St a Sseee ee eee —— u ja! ubber Co. . i : X oo um ef. ........; SBS 
—_— 5 | 5 |Anglo-Chilian Nitrate ...... 16 ; 1! 1 \Chargol . 8; 5 C j . 
} gola Tea Association L. alcutta, Limited . Sa 6s 
AS 5 | §& |Volorado } —— seeteeeeee 3 1} 1! Do7% Cum. Pref. - ; wel by f 5! 5 City of Buenos Ayres, Ltd..« 541 
GAS. 5) § jegunes = seeereseeees in 2110/ 10 ‘Cons. Tea and Lands. i 13414 | 10 | 10 Dublin United (1896). . fiay 
———— a ~ : : ‘Santiago Nitrate ere 43 sf : : pasienias Na dedae . | 2hgoeSs - s — ee. lg 4 
es ad Soaeacandanieanipamnieuladagnentiaa DT Wits atiedbivanndee 3 ondon Unites Cum. 4. 
ga 1% Alliance and Pullin - — - 10 | 10 ‘Doom Deoma ............. 17} 8 Stk 100 | Do 4% Deb. Stock ....... 65 69 
ohhes (Rromtterd Ges.....s.s0--- OIL. 1} 1 [Rmpire of India & Ceylon... 12 #8 wus Mexico Tramways . ‘ami a 
| General Ceylon Rubber ....| 34 4 1 National Steam Car (1911) I ; 
0 2 British Oe eC ap. Btock.. : 1| 1/|Highlands and Lowlands... 34, 2| 5| 5 Para Blect. Rys. and ung ch a 
tr ‘Do 3% Deb, Stock ........ 1 : Anglo-Persian 67m. Ptg. Pf. rr i s yore United Plantations | le 1| 1 Provincial Limited .... tt 
1 mi Te acee 1} Sam Ol ... . 1... eee neces okai (Assam) Tea, Ltd 15 
. . Continental ead - aa 1; 1 ean ae ee ‘ i : | : ae _%. Limited 2 sai 35 
sn d Co t ustralian......... Kepitigal bt 31z]3 
. : Ges St = — f i | i Burmah ¢ mI seen’ t 7 : 1 Kuala famnpar Rabber =. ils - WATERWORKS. 
7 é ‘ ene 1| 1 (California etl ec neendain 1 Lanka Plantations Ltd. .... 6; 5) ; a eneeleeeinl 
Z a nooe Kong a Chinn bones 4 1| 1 Commonwealth Oil Prf.Ord.| 0 1| 1 \Lebong Tea, Limited ..._. if" } 20 | 20 Antwerp Limited aa 8 0 
§, § Malta and Mediterranean, L 1| 1 Kern River Oilfields........ 4 2/ | 2/ Linggi Plantations... .__ 1732 9x] 8 8 City of St. Petersburg, L. .. 5d 64 
gx/100 Oriental, Limited .......... 125 1 | 1 |Lobitos Oilfields ............ 1332 Sse] 1} 1 |Mabira Frst. (Uganda) Rub.) ~& A&jStk 100 Colne Valley Al” Ordinary 254 61 
3 § Ottoman, Limited .... 10 |$10 Mexican Eagle Oil........ z i% 1| 1 {Malacca Rubber Piantations'10 11110 10 Cons. of Rosario, Limited . 1441 
5 itiva Gas Co.of B Ayres 1| 1 |Pacific Oilfields ............ 1; 1 |\P.P.K. (Ceylon) Rub. Ests..| 1% {4] 10 | 10 E. Surrey B (max. 7%)...... 15 
§) 5 Prim ; r y Bi 4) 
anlo, Limited .... 13 1| 1 Premier Oil and Pipe Line/%3227 1; 1 Perak Rubber Plantations. 10| 7 Kimberley, Limited ........ 
| §) 5 SanP e df . 7 ; ts y, 
1 1 South Barracas (B. Ayres) 1! 1 “Shell” Transp'rt and Trad 5 2!s27°=9] 2 | 2/ Straits Settlements(Bertam) 4 4] 20 20 Montevideo Shares .... 29 = 
& 10 South Metropolitan Ord... 10/ | 10/ |Spies Petroleum ............ l* 2/| 2/ Sumatra Para Rub. Pints. .|!3:9!532/Stk 100 8S. Essex, 1861 (10% max.).... “(282 S 
i 0 Tuscan Gas .............+. ae nidad Oilfields ...... ... rf 2/ | 2/ 'United Sumatra Rub. Ests.| 7% g1 6) 6 Tarapaca, Limited......... 7 





{ English, £16 5s to £16 10s; foreign, June, sold, £15 18s od 


79s 6d to 79s; and 


Spelter quiet. Ordinary brands, quoted {24 10s. Iron irregular 
Cleveland, cash, 63s 7 


LONDON CATTLE MARKET.— Marcu 13 


British Animals. Per 8 lbs, sinking the offal 


es a c £29 5 rune Se Seer ee OE FOE Ae eete RAND scssecincasecien FSMD GIO coeccensee aad 
‘aa of January-March. Middling ditto................0. 4 4) Inferior lambs.............+-+ . 419 
RUBBER slow. Fine hard Para, spot and April-May, 3s 11d; / Prime ditto «....sseceeesecereee 5 4] Middling ditto ...-.02.-2020+4 oa 
x latea pl antation, spot and up to June, 3s rrad; smoked sheet, Middline aimee evcccccecccocece Sh a aeseees eecccesceces cece FT 2 
béasnectiadedaaeene ves, First..... sank innininGe a 
“METALS. Tin opened firmer, but declined. Cash closed at LONDON POTATO MARKET.—Maxcu 1: 
{209, three months at f206. English ingots, {213 to £215. ae ae 
opper rather easier. Cash closed £64 12s 6d, three months} pigoxiands nm “_ oe Sante ae 
5 §8. Electros, {69 to £69 10s; sheets, £83. Lead firm. | Lincoins.............-000-6 415 0 GF ee eee ee 








| The Western Canada Land Gompany, Ltd. 


OPTICN CERTIFICATES. 


NOTICE IS HEREBY GIVEN that the 
iders of Option Certificates of the sbove- 
har ed Con pany will be entitled, on depositing 
ueir Certificates at the Office of the Company, 
Ap te me between the 3ist March and the 
April, 1913, r with an amount equi- 
Ment to ls per Share in respect of the number 
h Certificates relate, to 
ate entitling them to 
1umber of Shares at the 
at any time up to the 


it Shares to which « 
receive a new Certif 
subscribe for the sa I 
Price of 29s per Shar 
0th April, 1916 
T 
he ion Certif I 
Bh. Option Certificates, being Bearer docnu- 
“ents, should be 1 th 
— em be hrough a London 
: =. ~ r, er igent, and will not be 
March 1913, ~2 pany before the 3lst 
= , 2. New Certific ites can only be sent 
“Y post at the risk of the } Ider ; 
_ Any of the me 
ieee presen n Certificates not so 
r hef +) %-¢} j 
aa an . r te € oth April, 1913, will 
* Gate become a} itely void 
rder the Board, 
a WM. J. HALLIS, Secretary. 
© inces stre et, I nd n. B¢ F 
8th March, 19) ; 


LON 
ne ce AND RAILROAD 


r. CON 
MOR TC, Gk BONDS AIDATED 


ia in New OUPONS due 
. gel due lst April, 
CASHED on one the, oove Bonds wih be 
$4.85 per po a an, \t date at the Exchange 
ne © Counting House of the | 
3. 


I, Bishopsgate " “Ee ‘ERT BENSON & Co. 











Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


| COMPANY PROSPECTUSES AND ISSUES OF 


STOCK. G'a°:g 
Whole Page ia ot es 200 
Half-page .. 2 ‘ os 1010 0 

FINANCIAL & GENERAL. 

Whole Page “a e« ae 1414 0 
Half-Page .. ia ee ée 710 0 
Quarter-Page - . es 315 0 
Per Inch (Single Column) st 9 0 


Company Meetings, &c., per Col. 55 0 


ADVERTISEMENTS IN SINGLE COLUMN. 
Company Prospectuses and 


Issues of Stock .. Per Line 3 3 
Financial and General - 1 0 
Banks and Insurance (terms of 

business) .. ae re os 09 


Special Trade and Auction rates can be had on 
application. 
A Discount is allowed on Advertisements ordered for siz 
or more Insertions. 
Orrices :— 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


CANADIAN GENERAL ELECTRIC 


COM PANY, LIMITED. 


The ANNUAL MEETING of the above Company 
will be held at Toronto, on TUESDAY, 25th March 
noon. For the Canadian Bank of Commerce. 





| Registrar of the Canadian General Electric Com- 


pany, Limited. 
H. V. F. JONES, Manager. 
2 Lombard street, E.C., 
8th March, 1913. 


Established 1894. 


_ Ford, ‘Bacon & Davis 


Lngineers 


Through a large and experienced or- 


| ganisation, design, construct and operate 
| electric railways and power, lighting, 


water, gas, irrigation and public service 


properties. 


Examinations and reports a specialty. 
115 Broadway, New York 
New Orleans San Francisco 


DELHI AND LONDON BANK, 
LIMITED. 


Notice is hereby given, that the HALF-YEARLY 
ORDINARY GENERAL MEETING of this Com 
pany will be held at the Bank Office, Royal Bank 
Buildings, 5 Bishopsgate, London, E.C.,on W ED- 
NESDAY, the 2nd April, 1913, at twelve o'clock 


| noen, precisely, to receive the Report of the 


Directors and the Accounts for the half-year ending 
3lst December, 1912, to declare a Dividend and to 
elect Directors and Auditors. 

Notice is also hereby given, that the Transfer 
Books will be closed from the 17th March until the 
7th April, both days inclusive.— By order of the 
Board, 

P. B. BAKER, Manager. 


Royal Bank Buildings, 
5 Bishopsgate, London, E.C. 
15th March, 1915. 
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CAPITAL FULLY PAID - Marks 200,000,000 (210,000,000). 


We beg to report that the gross profits of the Dresdner Bank for the year 
1912, after making an ample appropriation for writing down purposes, amount 
to M 41,297,977.75 (as against M.40,193,049.55 for the year 1911). After deduct- 
ing all charges, taxes and other outgoings, there remains a net profit of 
M.25,115,828.65 :as against M.24,675,615.05 in 1911), out of which sum we recom- 
mend a dividend of 84%, being at the same rate as last year. The profits 
shown, in accordance with our usual practice, do not include revenue derived 
from the Account “Investments in other Banks’ forthe year 1912. These wiil 
be included in the accounts for 1915. 

The profits made on the principal accounts are as follows: 




































































| this is to be found in the fact that the revenue of , 


THE ECONOMIST. 


ABRIDGED REPORT OF THE 


DRESDNER BAN 


DRESDEN, BERLIN, LONDON, 


To be presented to the Shareholders at their Fortieth Ordinary General Meeting, to be held at the Offices in Dresden, on th: 


———_ 
(March 15, 1913 | 


- 


“Sth March, 1919. 
RESERYE FUND - Marks 61,000,000 (£3,050,000), | 


this policy we have been encouraged by the 
institution, in spite of the enormous calls on its re«, 
count rate of 6% even at the end of the year. 1: 
thereby produced as a lesser evil. ay 
In the result it can be stated that in spite of the politica) 
1912 shows active trading movements up to the vs ye ad ” 
marked large increases even during the last mm a om 
a fresh record in its annual total of 1991 million 


DIRECTORS OF THE 


etc. 


example of the Reichsbank, wh ch 
Irces, Maintained a dis 
garding the great stair 


disquiet, the year 
he best a 


proof of 
2 an railways, which 
the year, estab 


Ushed 
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ve " marks (being a o shed || ; Stock 
million marks or 7.45%). The same can be said of the A» 5 8 gain of 1%) At the 
1912 against 1911 foreign trade of the country, the value of the imports | oo 103 Tespect of the || - ( 
Foreign Moneys and Coupon Account ....M. — 345,429.60 M. _ 325,870.10 | and that of the exports 8.9 milliard marks, or 586 million marl © miltiard marks | shall at 
| Interest Account ........-.--+eeseee pasce pe. . Seteiiee » _17,973,205.93 | marks respectively in excess of the figures of the prey cuecal : and 782 million || | poserve 
|| Bills Receivable .......... Lin eb kidaepecs »» 14,360,261.10 »» 12,975,474.80 | matter of striking interest that the excess of gold imports anv ew wthers | Nh” Divide 
|| Commission Account ...........-.+.+00+5 »» 14,238,375.55 »» 13,190,326.45 | thanks to the wise and considerate policy of the Reichsbank hac se 2 Hi aor, | 
|} Stocks and Syndicate Account .......... ” —— »  3,216,635.55 | less than M.222,617,000. The fact that this result was achiev: a tea eet a ss tert 
{| Investments in other Banks.............- ys _2,090,869.75 » _ 1,968,938 75 | commercial strain and the large remittances to foreivn ecountrin, 1! ryogini 
|| "The turnover has amounted to M. 97,053,497,278.—as against M.91,146,076,420.20 | most forcible repudiation of the contention which foundexunea. i, Loni 
|} in 1911, The number of accounts kept has increased from 162,878 in 19llto | the foreign Press to the effect that Germany’s monetary p - an a i. Pe rion of The 
179,567, and the number of the staff from 4,341 to 4,546. sae aah her commercial expansion, and that she required the hel of foreim basets, 
| As appears from the above figures, the net profit for distribution is | absence of which would lead to a collapse in time of war. As onnine an l) Banker: 
attributable to ordinary banking business, which throughout the year gave nature are derogatory to our prestige abroad we de« t desirable ; ot th oulerel 
lucrative employment to the funds at our disposal, while investments in other the same, and for this purpose, on the occasion of the fortic th enniven oa 
Banks contributed to this result. As shown above, there is a growth of profit | the foundation of our institution, we published extensiv: statiatin Tt Being 
on Commission Account of over one million marks, representing a similar | entitled ‘*The Economie Power of Germany.” This ; mpilation hes -_ fie 
| progression to that shown in the two previous years, while the profit on issued in the German, English, French and Spanish jan =o al cal 
Interest and Bills Receivable Account, being M. 24,066,432.40, exceeds that of | 40,000 copies have been circulated amongst officials, firms. > slitieal a enna th 
|| the previous year by 3.1 million marks, representing a return of more than and scientific bodies and institutions, the daily Press and pertelieaia, rm 
12% on our share capital. judge by the numerous acknowledgements of this work which have rarke | 
An examination of the Bank’s Syndicate Account shows that numerous old | us from the Press, and the large number of letters which have eaten ten | 
and new operations were profitably liquidated, and similarly we have been | ali parts of the globe, the Ampression made by this . ympilation ies te 
enabled to dispose of large blocks of securities on Stock Account at advanta- | readers has been far beyond(our expectations, and we may therefore risht 
geous prices as compared with their book values. After having written down conclude that it has attained ’ useful end. ; BU, es oa 
the values of our remaining holdings, more particularly of State Loans and Turning next to what is in store for us in the new year, the future naturally re)! 
othe: securities bearing a fixed rate of interest, there remained a considerable entirely depends upon the course of political events. Prophesies in th 5 cn j nee 
balance of profit from this source. As, however, this sum was not required for | nection are of doubtful value. Our confidence in a peaceful solution of present | + 
purposes of the dividend recommended, we have in the present instance | difficulties beirg ultimately reached, is based on the retlection that for all the | tie 
appropriated the same for further writing down, and reserves. : ae | Powers interested it would run counter to sound common sense to allow the | — 
During the first three quarters of the year under review, economic conditions existing Rumano-Bulgarian and Serbo-Albanian frontier disputes to furnish | Auote 
in Germany, and in the majority of foreign countries which are of importance ground for a world-war. If a peaceful solution is arrived at in the notfar anak 
in connection with Germany’s commerce and exports, have on the whole been | distant future, a revival of all branches of business will afford to the banks At 
satisfactory. Crops, taken all round, were good, and increased the purchasing | ample opportunity for remunerative activity. For the present we can saythat, |! | 
power of our agriculturists, allowing them to carry out reproductive improve- asin the previous year, we find ourselves fully occupied in all branches of || A : 
ments. At the same time opportunity was given to trade and industries to | ordinary banking business. It should also be noted that recent issues of home || _— 
develop increased activity and to find a ready market, while 1912 proved in securities bearing a fixed rate of interest, which have been undertaken wa)} | 
particular a splendid year for shipping which benefited by very favourable | moderate extent, have been well received by investors i} Th 
freight rates. This general prosperity was not unduly checked by the com- | The Account ‘‘ Investments in other Banks ”’ has been reduced by the sale || ae 
paratively high rates prevailing for money, which after all is a regular | ofthe shares of the Swiss Bankverein, but a certain increase has resulted both || cerns 
concomitant of periods of active business. Nor did the increasing appreciation from the purchase of further shares of the Banque J. Allard & Cie, Paris, and || j| Com 
in the price of the principal necessaries of life, nor the war in Tripoli, | by the fact that our holding of shares in the Deutseh-Siidamerikanische Bank | || deen 
materially lessen the condition of general prosperity existing both in trade and | has now been paid up in full. i\1 ye 
industries. It was only when, in the last quarter of the year, suddenly and The Deutsch-Siidamerikanische Bank will again distribute a dividend of % 1 Com 
quite unexpectedly, war broke out in the Balkans, that this satisfactory state | The Buenos Aires branch of this Bank shows satisfactory development and bas || }} bus 
of things underwent a complete change. Pending the conclusion of Peace | contributed in an important degree to the result of the year's working. The Rio) i) $2 
between the belligerents, and the abatement of the tension engendered amongst | de Janeiro branch, which presents for the first time the result of a complete)) Non 
the Great Powers primarily interested in the change of the political and | business year, has answered our expectations, while the Mexico Branch hasnt )) |) ast 
territorial aspect brought about by the war, the bourses and the money | been adversely affected by the fresh revolutionary disturbances in that coun, | 1) bees 
market have naturally reflected the alternating fears and hopes arising | nor can any losses be foreseen which can be attributed to that cause. | Ti 
out of the situation. It is, however, deserving of notice that the Berlin The Deutsche Orientbank, throughout the year, had to exercise a conside | {| pan 
Bourse showed a less degree of nervousness than did the principal | able measure of reserve in its operations. Although the after-effects of te) {| Lim 
Stock Exchanges abroad. Even before the commencement of the war | crisis of 1907 have now been overcome and the business situation in Egy) }) tae 
money loaned by foreign countries in the German market had been largely | may again be considered healthy, it happened that the financing of the very) D 
withdrawn to provide for their own home requirements, but there were in | favourable cotton crop synchronised with the commencement of the Balkst)) | 
addition large withdrawals of coin from the Banks and savings institutions, War. This necessitated the restriction of operations to such an oa | | 
more particularly in the eastern and western frontier provinces, brought about | would not unduly affect the interests of the regular clientele of the bank 1) D 
by fear on the part of depositors, both large and small, that the Balkan War The branches of this institution in Asia Minor have shown good results, a¢ }| Cea 
might involve the Great Powers. Stocks were sold and coin was hoarded to | also in Constantinople the bank has suffered hardly any losses, but very ed \ }| or 
serve in case of extreme necessity. It is estimated by competent persons that | eult conditions were created at the branches at Adrianople and Dedeagste®. } HI 
the amount of coin thus retired from banks and circulation amounts to several | As regards Adrianople, it cannot at present be accurately foreseen how i \j 
hundred million marks. On the other hand it was observed that commercial | commercial situation of the clientele has been affected during the long cos i} i} Re 
circles were unshaken in their confidence in the preservation of peace, and | tinued siege. Although the engagements of the Deutsche Orientbank in oan Nf 
quietly continued their business in the usual manner. The demand for money | places are not comparatively very important we are not at present in a position i i) Ril 
on md ge of eae and industries remained practically unchanged. This | to express ourselves as to the probable amount of the dividend to be declared i I 
created a very difficult situation for the Banks. Forcible reduction of credits saoswu KLEWPERE TELLER, | ™ 
would have given rise to inestimable dangers. We—and as it seems most | Dresden, March, 1915. E. GUTMANN, G. v. ae ema H }) ia 
other Banks of our country—have indeed practised a reserve vis-A-vis new NATHAN, JUDELL, HERBERT M. G ‘gaia I |) Ma 
business and enterprise, but as far as our clientele is concerned we have made | The full Report (in German) may be obtained on application at the i} ‘2 
no change in placing our unrestricted services at their disposal. In adopting Office, No. 65 Old Broad street, .C. cae am 
BALANCE SHEET, December 3lst, 1912. 20 Marks = £1 a Z 
Dr. LIABILITIES. .<. ASSETS. aa I) 
To Share Capital te ee ee eS Se od es ER a a se es Ge OE ls enim . 
Reserve Fund >. oe ee se ee ot ° ee 2,550,000 | Bills Receivable... es - as ‘ nos i | 
- - - os és as - we ° . 500,000 Cash Ba!ances with other Banks and Bankers 11.7806 | \* 
Current Accounts and Deposits .. a - ‘ 2 -» 44,347,858 Loans .. = a4 Ns - ee . 1a31.21 L 
Acceptances against Credits and Securities .. os as .- 13,389,566 Investments in other Banks am on oe . See 
besides Guarantees for a/c of third parties .. £3,976,109 Government Securities, Railway and other Bonds and Shares.. ia 
Dividends Unpaid ss ns is a ae a me 1,544 Current Accounts .. we as Ke ee poss 987 : 
Pension Funds as ee “a ae i ea - ee 200,844 | of which covered on is ie a i sO a 
Reserve for tax on Coupon Sheets < ie es ie 30,000 | besides Guarantees for a/c of third parties’... £3,976, 25085) 
Profit . os oe “s whe ° be “ 1,255,791 Syndicates .. - és ae .e - “° : Lear ye 
Bank Premises en 48 ee ae - | ae 
| Pension Funds Securities a : 
ee 1 
£72,275,403 | ——He ‘ 
ree cee ne cen emcee 
PROFIT AND LOSS ACCOUNT. a ose ; 
£ 308 : 
PN ce ke ae Uae de aS we we 690,703 | By Balancefrom 1911 .. «.. +» + 2,051.50 | 
Taxes .. ka re ra £e os se +. es a 101,373 Gross Profit,1912 .. ee ee .- 
Amount written off Furniture, Fittings, &c. .. ee ee en 17,032 ai ' 
PS ass eh aa ee NR ee | ge. ee. Pe ee £2,008) 
£2,064,899 an 
_— t ' 
APPROPRIATION. celal 
z | £68 
To Amount written off Bank Premises .. ss be a oa 30,000 | By Amount in hand as per Profit and Loss Account .- 
Directors = in he ied ‘ ‘a ee ei as 58,564 | 
Managers and Branch Managers ye ‘ as bs 152,806 | 
NN: det eg Sg) gg i Saw ho OR ee 118,750 | 
UI 80g Se os gin gy 21,841 | ib 
Reserve for Tax on Coupon Sheets... a aie mi es 10,000 | 
Dividend of 84% to Shareholders on £10,000,000 .. es 850,000 | ——a 
Profitand Loss New Account ..  .. .. 0... ee 13.830 | £26 Vs 






£1.255,791 
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|The SUBSCRIPTION L. 
ii 
THE A. 
| Seven per Cock in Shares of $100) ae aa 
BB otter of § 


ferential as to dividends and capital, and 





gm equal to at least 3 pet 


he end of each fiscal year be transferred out of Profits to General 


, | i ” hares are pre 
is || }) Tee ee to “4 cumulati preferential dividend at the rate of 7 per 
si |f j) ae entitled to ud holders participate equally with holders of Common 
uD | -s annyp, 4 8 per cent. has been paid on the Common 
Hi fvidends after 8 
cal 
= stock have been issued and no Bond Issue can be authorised with- 
ch || No Bonds sa fa " wwo-thirds vote of the Shareholders. Both classes 
aa tt li ogt the consent 0? 
bed |} ee ee carry similar voting rights. 
| =e eat Directors’ Meeting a Bye-law will be passed to provide that 
At the next r cent. of the Preference Stock outstanding 
| 





ion || ee tnd 
"i Reserve Fund 
. . the Pret 
on the i 





erence Shares will be paid quarterly on the 1sth 
lanuary, in Montreal, Toronto, or in London 
rate of exchange of $4.866 to the £1. The 
ill, London, E.C., will act as Transfer Agents 





e 





nk, il 
n Joint Stock Bank. Limited, are authorised by the pur- 
Dominion Bond Company, Limited (of Canada), as their 
‘ tions on their behalf for the above $2,100,000 





Stock . 
wt ne AT <ost PER CENT., 

pine S190 128 6d per $1 tare (the approximate equivalent at $4.866 
ate Re 419 12 , per 
— os ‘to the A»), 
a Payable as follows: 

2 per Share on Application ; 
T i. ei ,, on Allotment; : 
bed || fo 12 6 » » on 15th day of April, 1913. 
| dig i2 ¢ 
, . 
Payment in full may be made on allotment under discount at the rate 

ay r t im 
. | % me instalment due on allotment, Allotment Letters 
ext | sill be issued g a Coupon payable on April 15th, 1913, representing 
‘ rest at 7 pet it. to that date from the due dates of the instalments. 


rs wil exchangeable for Definitive Stock Certificates 
s]] dividend as from April 15th, 1913 

ation will be made in due course to list the Preference Stock on 
‘London, Montreal, and Toronto Stock Exchanges. ; 

nN taneous offering will be made by The Dominion Bond Company, 
mited, in Montrea! a id Toronto. 


i . oneness — 











was incorporated under the Laws of the Dominion 








The Company, w ‘ 

sale ‘Canada on the rth day of December, 1912, has acquired as going Con 
wth || ll cerns The A. Macdonald Company of Winnipeg, and The Riley-Ramsay 
and || Company, Limited Port Arthur, Ontario, the former business having 
ank | ti been in operation for over 20 years, and the Riley-Ramsay business for 

i; years. The combined Companies under the name of the A. Macdonald 
5% 1 Company, Limited rduct the largest wholesale (mail order) grocery 
bas || Hibusiness in the Dominion of Canada, and the sales have grown from 
Rio n 1909 to slightly over $5,611,000 for the nine months to 30th 
dete |] || November, ro12, being at the rate of $7,000,000 for the year ending March 
Ret |} lust, rotz. The stock of merchandise at the Company’s eleven branches has 
ay, |} | een turned over at the rate of nearly ten times per annum. 

|| The following letter has been addressed to the Dominion Bond Com- 
det: |) | Lim by t General Manager of The A. Macdonald Company, 
the || || Limited, and g information as to the prospects and standing of 
yp usiness :— 
very |} {} Dominion Bond Company, Limited, 
‘ca | Toront Ont 
at | iti aia Winnipeg, Man., and January, 1913 
at Beet SUS, ——Melert to the purchase by you of the $2,100,000 Seven per 
tiff || fm Vemelats Participating Preference Stock of The A. Macdonald 
teh. | o. e Limited, I beg to advise you as follows :— 
‘the i |. IN ORPOR: ATION.—The A. Macdonald Company, Limited, has been 


anada under 
Canada, 


first part of the Companies Act, being 
ae Chapter 79, and has taken over, as 
A. Macd — Co’y, of Winnipeg, Manitoba, and the 
a y, Limited, of Port Arthur, Ontario 
isiness of 2 A. Macdonald Co’y was founded more 
ago by Mr Alexander Macdonald, who, prior to that 
ted a retail grocery store in the City of Winnipeg. Mr 
ated the idea of founding a wholesale grocery business 
pla Instead of sending travellers on the road to visit 
igurated the publication of a Price List or Ca! 
which was mailed to all retailers. The Geustas"s 





—| nied by order forms and envelopes, so that all the 
: i was to write his order and mail it to the Company 

1,2) ness grew, branches were opened at various points, 
1,8 |) ‘ n Winnipeg becoming the Head Office of the 
1.625 || r S grew in number, the demand for the Price List 
B06 | the present time there is probably not a retail 
I red who does not regularly receive this Price 
79 Profits, and able, through this establishment of 


promptly, the Macdonald C oapeny has built up 
Nort thern Ontario and in the Provinces of Mani- 
1 Alberta So great has been its success, that the 








ps has been turned over at the rate of nearly 

Be pany, Limited, was organised about seven years 

— | a large and constantly increasing business, con- 

aa cea "7 tributary to Port Arthur, Ont., where 
i bilishec 

& | ad 

13.08} Capitalisation of the A. Macdonald Company, 

13, 

eM 


Authorised. Issued 


Participating Preference 


— $3,000,000 $2,10« 

4 { od ’ ove 4, 000,000 3. Wr of ‘> 

— | Nx mcwees equally i in all dividends after 8 per 
i Common Steck 

yt Lin time there are Branch Warehouses of The 

55,7 | -Imited, situated in the following places :— 
H 


uted ‘the Head Office of the Company, a large 
rage plant: Saskatoon, Moose Jaw, Yorkton, 
etord, Saskatchewan ; Edmonton and Leth 

ind Kenora, Ontario. 

makes it possible for the Company to cover 

es of Manitoba, Alberta, and Saskatchewan, 
_ So0ds without any loss of time. A complete 
‘Se branches. Urgent orders are sent to the Com- 
‘graph, and it has been the policy of the Com- 





HE ECONOMIST. 


IST OPENED on THURSDAY, March 13th, and will CLOSE on or before SATURDAY, March isth, 1913. 
DOMINION OF CANADA. 


MACDONALD COMPANY, LIMITED.) 


(Incorporated under the Laws of the Dominion of Canada.) 


CAPITAL: 
Cumulative Participating pretence Stock (in Ghases of $100) aa 


















































Authorised. Issued. 
$3,000,000 .... $2,100,000 
oa $4 000,000 .... $3,000,006 


2,100,000 in Seven per Cent. Cumulative Participating Preference Shares of $100 each. 


Part of a total authorised issue not to exceed $3,000,000 (say £616,438). 


pany at all times and in all places to ship goods the day the order is re 
ceived. A large percentage of the orders are cash on delivery, while thirty 
days is the maximum credit ‘ 

ASSETS.—The total assets, exclusive of goodwill, amount approximately 
to $2,000, oo. The real estate and buildings were valued by the Canad 
Appraisal Company, Limited, in December, 1912, at $740,006 No B 
have been issued, and no Bond issue can be authorised without the con 
sent of a two-thirds vote of the Shareholders 

At the same date the surplus of liquid assets, including accounts and 
bills receivable, merchandise, &c., amounts to approximately $1,260,00 
These have all been checked over by officials of the new ) 
addition, the accounts receiv , 
by the old company 








company, and, in 
able have been guaranteed up to 98 per cent 


SALES.—The Sales of the combined Companies have been as follows 
Year ended March, 1909 : ; 3 331,043 
Year ended March 1910 292,358 
Year ended March, 1911 4,332 
Year ended March, 1912 5,446 
, ? 5.44 
Year end ng 1st March, 1913 11 


Sales for 9 months to 30th November, 10912 : 
Sales for 3 months to 1st March, 1913 (estimated) 1,400, 
Year ending rst March, 1914 (estimated) 8 


/ 
= 








EARNINGS.—The Net Earnings of the A. Macdonald Company h 
been verified by Messrs Clarkson and Cross, and the Riley-Ramsay Com 
pany, Limited, by Messrs Oscar Hudson and Co : 

These earnings are a the trading profits of the businesses, and do 
not include profits made from the sale of real estate, & The earnings 
for 1g were affected by a fire which occurred in the latter part of the 
year, causing a loss of over $25, 

After providing for all interest charge ° depres ation, and repairs on 
buildings, bad debts, &c., the combined Net Earnings ave een a 
follows :— 

Year ended tst March, ror $20 
Year ended rst March, 1012 ” 980.8 
Year ending 1st March, 1013 5 
Nine months to 30th November, 1012 $27 
Three months to 1st March, 1913 (estimated) " 89, 
Year ending 1st March, tory (estimated) ; 4 

The Net Earnings of the two Companies for the nine months ended ! 
November, 1912, amounted to $273, at the rate of over $3¢ r 
annum). The estimated Net Earnings of $400,000 for 1914 are ed 
these figures, and are considered very conservative 

GENERAL.—With the consolidation of the two Compan under t 
name of The A. Macdonald Company, Limited, é rga 1 of the 
Riley-Ramsay Company has been adapted so as to fit in with the M 
donald business This will give the new Company excellent r 

‘ring and distributing goods from the head of Lake navigation 


Ihe Company has built up a large business in the sale of farmers’ pro 
duce on commission, and the cold-storage plant in Winnipeg is fille 


most of the t?me with country produce 
At the same time, in the consolidation of the two firms there has 
been practically no change in the working organisations, and there will 


be no change in the policy ! 


which made the Macdonald Company the 


largest wholesale grocery company in the Dominion of Canada 
Very truly yours, 
Signed) W. P. RILEY, 


General 

The profits of the combined Companies for the year ending 
1913 (last three months estimated) are $360,000 

The amount required to pay the dividend of 7 per cent. « 
of Preference Shares is $147,000, and this amount is theref. 
nearly two and one-half times 

The proceeds of the Preference Shares now offered will be used to 
provide part of the purchase money paid for the two businesses, th 
balance having been provided by the sale in Canada cf Common Sto 
of the Company 

The original certificates of Messrs Clarkson and Cross and Messrs 
Oscar Hudson and Co., and the certificate of the Canadian Appra sal 
Co., Limited, may be seen at the Offices of the Solicitors, Messrs Surtees, 
Phillpotts and Co., 6 St Helen’s place, E.C., at any time during business | 
hours. 

If no allotment be made, the deposit will be returned in full, and 
case of a partial allotment the balance of the deposit will be annie 
towards payment of the amount due on allotment. Failure to pay any 
instalment when due will render the allotment liable to cancellation and | 
all previous payments liable to forfeiture. 

A brokerage of one shilling per Share will be paid on allotments made 
in respect of Applications bearing the Stamps of Barkers or Brokers. 

Full Prospectuses and Application Forms may be obtained from the 
Bankers, or at the Offices of Messrs Vivian, Gray and Co., to Throg 
morton avenue, E.C., and The Dominion Bond Co., Limited, Pinners | 
Hall, Austin Friars, E.C 

Dated :2th March, 1913 

DIRECTORS. 

G. P. GRANT. President (President, Dominion Bond Co., Limited; 
President, The Spanish River Pulp and Paper Mills, Limited; 
Director, Dominion Canners, Limited). 

T. H. WATSON, Vice-President (Vice-President, The Spanish River 
Pulp and Paper Mills, Limited; Vice-President, The Toronto Seon 
Manufacturing Co., Limited; Vice-President, Canada Machin 
Corporation, Limited). ee 

TOHN B. KAY (Director, Murray-Kay, Limited) 

W. P. RILEY, General Manager (formerly President of The Riley-Ramsay 
Co., Limited) 

F. R. Mackelcan (Bicknell, Bain, Strathy, 

REGISTRARS. 
National Trust Co., Limited, Montreal and Toronto, Canada 

The Canadian Bank of Commerce, 2 Lombard street, London, E.C 

TRANSFER AGENTS. | i 
The Royal Trust Company, Montreal and Toronto Canada. 
The Dominion Bank, 73 Cornhill, London, E.C 


BANKERS. 
The Dominion Bank, Canada. 


SOLICITORS. 
Bicknell, Bain, Strathy, and Mackelcan, Toronto, Canada. 
Surtees, Phillpotts, and Co., 6 St Helen's place, London, E.C. 
AUDITORS. : 
and Co., London and Winnipeg 


BROKERS. 


Vivian, Gray, and Co., 1o Throgmorton avenue, 


and Mackelcan, Toronto). 


Price, Waterhouse, 


London, E.C. 
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The LIST OF SUBSCRIPTIONS will OPEN on MONDAY, 17th March, 1913, and CLOSE on or before WEDNESpay | |= 
19th March, 1913. > eS: 


AUTHORISED SHARE CAPITAL 


Of which £600,000, divided into 60,000 Ordinary Shares of £10 each, fully paid, has already been issued. 


The Companys borrowing powers are limited to £1,900 for every com- 


| pleted £3,000 of Share Capital subscribed and half paid up. 


By the 1912 


Act power is given to the Company to issue Cumulative 
Preference 


Shares ranking preferably both as to Capital and Revenue, 
and, by the vote of a majority of not less than four-fifths of the holders 
of the Ordinary Shares, to convert one-half of the issued Ordinary Shares 
into Preference Shares, but so that the total amount of Cumulative 
Preference Shares, whether issued or converted, shall all rank pari passu, 
and shall not exceed one-half of the authorised Capital, nor exceed the 
amount of the Ordinary Shares for the time being. An arrangement has, 
however, been made under which no such Preference Shares can rank pari 
passu with the 30,000 Preference Shares now offered for subscription for 
at least five years after the date of the first allotment of the latter 
shares. Power is also given to form and maintain a Special Reserve Fund 
for the purpose of securing the due payment of the half-yearly dividend 
on the 36,000 Preference Shares and the repayment in any distribution of 
the Assets of the Company of any issue of Preference Shares, and the 
payment of any deficiency or arrears of dividend thereon. It has accord- 
ingly been resolved by the Company to issue the balance of its authorised 
Capital in the form of Preference Shares. 
Issue of 

PER CUMULATIVE PREFERENCE SHARES OF 
£10 EACH AT PAR, 
of which 15,000 Shares have been already applied for, and these will 

allotted in full, 


30.000 6 


CENT. 


be 


| 


islets 


THE CLYDE VALLEY ELECTRICAL POWER 











] on th 
gould h 
pst 
le 
' pivi 
} 
COMPANY fa 
s i} Appi 
Incorporated under Special Acts of Parliament passed in the years 1901, 1904, and 1912. i : eee 
& j) goal 
asian é i | The | 
- = = o £900 000 wi in 
5 s 1} apy ied 
} Y approve 
i! fhe f 
} i ¥ srs 
pa 
bridge and Airdrie Electric Supply Company, Limited. the Gos. |} f Cope 
Council of Lanarkshire, and the Burgh of Wishaw for the emo” | the Co 
energy required for their Electricity undertakings ~ — © wos a 
Power is being supplied directly, and through these Agreement « may 
Shipyards, Collieries, Iron and Steel Works, Engineering and Pane i Fre 
Works, Tramways, and many other classes of industry T 5 Gikeoas pany 
of demand ensures that depression in any one trade has ttle ef Cratt} An ¢ 
the output. ‘ nn be apf 
The Company has two Power Stations—one at Motherwell gis . j} wae 
capacity at present of 15,000 k.w. and the other at Yoker of wom. |i 
An additional unit of 5,000 k.w. capacity is now being added to oct stra 
station, as explained below. The buildings, mact ¥ and plant ar, 
designed for the most economical working, and the latest des = be 
There are upwards of 120 route miles of hig) ! sins low 
service, besides the low-tension system necessary supply to Yast 
sumers and there are 95 sub-stations and switch-h ore 
The supply of electricity from Yoker Station was commenced in Aygys Gen 
1905, and from Motherwell Station in January, 1906. During the fra |! }) thorot 
years of the Company progress was slow, but a nfidence grew in the |) Systet 
ability of the Company to supply current when required, at moderate || i) well 
prices, the business rapidly developed. During the five years ending |} The 
3lst December, 1912, the contracts to supply electrical energy have jp. |! } Tepe 
creased from 15,132 h.p. to 57,775 h.p., and the connections to mains from || lj The 
12,546 h.p. to 51,294 h.p.; while during the same period the Capital Expen. j) Fit 
diture has increased from £534,230 to £784,571. This increasing demand on | 4) year 
PAYABLE AS FOLLOWS :— the Company necessitates additional generating plant, as well as extensions i \) 
OR ROORUEI - 2 cdecssssdsacccs £1 per Share. to cables, sub-stations, etc. i j 
fs a eee 3 os The original Share Capital of £600,000 was expended in establishing the | 
On 15th May, 1018 .......... 2 . 
Oh Bet Ps BOD vas cccsccsccncs 2 o 
On 20th November, 1913 ........... 2 °° 
£10 


The whole of the instalments may be paid on allotment, and interest at 
6 per cent. per annum will be paid on such prepayments. 

The Preference Shares will be entitled, out of profits, to a fixed Cumula- 
tive Preferential Dividend of 6 per cent. per annum, payable by half- 
yearly instalments on 15th May and 11th November, the first payment being 
made on lith November, 1913, calculated from the date of payment of 
each instalment. The holders of Preference Shares wiil be entitled to vote 
in respect of these shares in the same manner as the holders of Ordinary 


Shares are entitled to vote, and in a winding up the Preference Shares 
will rank in priority to the Ordinary Shares for Capital and for any 
arrears or deficiency of dividends. 

tesolutions have been passed authorising the formation of a Special 
Reserve of £54,000, equal to three years’ dividends on £300,000, the 
amount of the present issue of Preference Shares, for the purpose of 
securing the due payment of the dividends on this issue of Preference 


Shares, the repayment of the principal in the event of a winding up, and 
the payment of any deficiency or arrears of dividend thereon. It will be 
established by appropriating out of the profits of each half-vear remaining 
after allowing for payment to Contingency Fund for depreciation, etc.., 
and payment of the dividends on the Preference Shares, but before any 
dividend is paid on the Ordinary Shares, a sum equal to one-fifth of such 
remaining profits, or such larger sum as the Company in General Meeting 
may approve, until the full amount of the Special Reserve has béen made 
up or until any deficiency in that amount, 

drawn upon in any year, has been made 
separately invested, but may 


arising 
good. The 
be employed in the 


DIRECTORS. 
Writer, Glasgow, 
Shipowner, 


from its having been 
Reserve need not be 
business. 


JAMES 


Mackenzie, LL.D.. 
. & 


Chairman 
GARDINER, 


Glasgow 


CHARLES M. KiNG, Antermony House, Milton of Camps 
JouN K. Stornert, Babcock and Wilcox, Limited, Glasgow 
P. A. Lanek, The British Westinghouse Electr 


ic and Manufacturing 


Co., Limited, Trafford Park. Manchester. 
CHARLES Ker, Chartered Accountant, Glasgow. 
Bankers—The Commercial Bank of Scotland, Limited, Glasgow: Head 
Office, Edinburgh: and London Office, 82 Lombard street. E.C. 
Solicitors—Wright, Johnston and Mackenzie, 150 St. Vincent street. 


Glasgow. 
Brokers—S. M. Penney and Macgeorge, °4 Georg 
Consulting Engineers—Strain and 
Glasgow. 
Strathie, C.A., 
Glasgow 
General Manager—David A. Starr, 
Secretary and Registered Offices—H. PE. 


well street, 


square, 
Civil Engineers, 


Glasgow. 


Auditors—David Glasgow. Peter Rintoul, C.A., 
M.LE.LE 
Ferguson, 53 Both- 


Glasgow. 


PROSPECTUS. 

THE CLYDE VALLEY ELECTRICAL POWER COMPANY was incorpo- 
rated by Special Act of Parliament in 1901 with power to acquire lands, 
erect generating stations, and supply electricity within the important 
industrial parts of the Counties of Lanark, Renfrew, 


Dumbarton and 
Stirling shown on the Map in the Prospectus, represcnting an area of 
abent square miles. Glasgow, Port-Glasgow, Paisley, and Hamil- 
ton are not included except by concent. The Company has, however, 
power to lay mains through Paisley and Hamilton to reach other 
places within the area of supply. 


The statutory powers are 


unlimited in 
is not liable to be 


duration, and the undertaking 
acquired by the Authorities under the General 
Electric Lightir Acts. The Company is also authorised to apply for 
Provisior Orders under these Acts. 

The € holds all the shares, amounting to 
Strathclyde Electricity Supply Company, Limited, 
operates five Provisional Orders conferring statutory 
electricity for Hghting and other purposes within the 
head, Clydebank, and Rutherglen, and the Parishes 
Cathcart, Renfrew, and Old and New Kilpatrick. Special provision has 
been inserted in the Glasgow Boundaries Act. 1912, protecting the 
interésts of both the Company and the Strathclyde Company. 

The Company has entered into important Agreements with the Coat- 


Local 






ompany £35,894, of the 
which has and 
powers to supply 
Burehs of Barr- 
of Eastwood and 





Company and in providing its two stations and their relative dis 
ing systems. 

have 
£195,000. It has now been decided to add one new unit of 5 
at each Power station, thus making the generating 
kilowatts at Motherwell and 15,000 kilowatts at 


tribut 
The extensions called for by the rease of the business |] 
been met out of sums borrowed temporarily, amounting to about |) 


», 000 K.W. Capacity |} 


Ant capacity 20.0% 





Yoker—a total of 35,000 |} i 
kilowatts or 46,666 horse power; also to instal a second inter-connecting |} i 
cable between the two stations, and to carry out various other works at a | 
total estimated cost of £77,000. The proceeds of the present issue are |} 
required to provide for this fresh Capital Expenditure, for further exten- |} | 
sions in the future, and for repayment of the temporary loans. 

During the initial period of development the revenues of the Company |} 
were, as was to be expected, insufficient to meet the expenses of generation |} 
and distribution, and at 30th June, 1908, the accumulated loss from the |} 
previous working was £24,759 1s 9d. Since then, however, each half-year’ |) 
working has shown progressive profit, and after paying nett interest | 
borrowed money, £26,435 16s 1d, and writing off the a 
expenses and for cost of administration during cor 
and carrying to Contingency Fund for depreciatior 
tingencies, £56,600, together, £105,563 7s 1d, ther 
Nett Revenue Account at 3lst December, 1912, th | 

The profits, after providing for repairs, but with 
tion for the last five years, have been as follow 
Half-year ending 30th June, 1908........ Loss £1,299 2 

— 3lst December, 19(8. . Profit 2,201 1 
‘a Mth June, 1909.. .... » | £5,518 7 
*” 3lst December, 1909... .. | 8,97 
30th June, 1910..... a, 12,382 
3lst December, 1910 ° 16,9 rs } 
- Sts Fume. TGRL ...ce- co I 2c 39 9 } 
in 3lst December. 1911. a | 2 2 emL 
” 30th June, 1912 teens m 5. 1 ; 
* 3lst December, 1912.. ,, ~w S 54,440 15 | 
“+ * 4) y ' 

During the year ending 31st December, 191 , t pronss Se U " l 
pany were affected by the Coal Strike and t n CE ene a 
business. Nevertheless, the profits showed an of £5,& 
over those of the year 1911. ; oo ee 

No dividends have as yet been paid on the ©! . th the hiect 
plus earnings having been retained in the Comp eesue 
of thoroughly safeguarding the position 0! a eee aeciied | 
security of the Preference Shareholders, the Dire b nate Gale El 
ad ‘vote henceforward not less than £25,000 » . ” = ial £250,008, |] i 
gency Fund for Depreciation, etc., until that fund Aas, nd having beet |] 
or until any shortage in that sum, arising Ir es oe a eee 
drawn upon for replacements or contingencies, Tas "vi nay deem || 
thereafter depreciation will be provided for as t che Consultee i 
necessary, thus fully carrying out the sugges e19500 of te it 
, he , : > on “+ Accordingly £120 
Engineers in the accompanying Report é YY oe baem carried |! 
profits for the half-year ending at 3ist Decem Credit Balance of |] i 
to the Contingency Fund, at which th re is i i 
£56,600. This fund will not be separately earnings {rom | 

Without taking into account the probable | iicreas voar, amounting | 
the new plant, and taking only the profits oe Pe ann for depredi®: 
to £54,440, it will be seen that, after providing sehe dividend 0 Il 
tion. as suggested by the Engineers, and £15, 0 dy a surplus of 
£300,000 6 per Cent. Preference Shares, there : I j 

11,440. pat 2 the steady increase of | 
“3 view of the satisfactory position attain a : = aed in cours 
the profits, the number of new contracts —_ edhe mentioned, te | 
of negotiation, and the diversity of deMand Amr ane ye 
Directors look to the future of the Company rnsincers, 12 i jeter | | 

Messrs. Strain and Robertson, the Company's n+ ig in excellent work | | 
of which a copy is enclosed, report. that the p = y to Slat Decenee | i 
ing condition, that the profit of £54,440 for th: « tram 12,500 to BY | 
1912, was earned on a maximum demand rising xing the generating 
kilowatts, and when the plant on onder © tl ~ demand, and — 
stations will be able to deal with about ee Company up 2. 
add, looking to the steady progress ™ ade by th 


thin 4 
: » expect that ¥ 
present time, in their opinion it is reasonable to © 


eae ee ne eae 
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short period the business of the Company will extend so further expenditure on cables, over what is being provided for, will be 
; - a : . i 5, © £ = i iueG ‘ Aik 
Y, | comparatiyey profit. of £75,000 per annum, and that it will still be necessary before the full output of the plant can be distributed, but the 
sw Fe further imerease. se phe amount will be relatively small. 
I \ ap basis, after providing for Depreciation, the Preference Dividend As the business increases, the ratio of profit should be greater, as there 
ii i! oS eovered nearly three times over, thus :— a are many items of oncost expenditure that will not increase in correspond- 
t} 1) pstimated Annual Profit’ ...----++-++eserees ssaebws4 eres - £75,000 0 0 ence with the increased business. Without making any allowance for this, 
i} } Less sum to Contingency Fund for depreciation, etc. .. 25,000 0 0 however, the plant now being installed is sufficient to allow of the Com- 
ij i} £50,000 0 0 pany’s business being extended so as to yield an ultimate profit of £100,000 
dend on £300,000 Preference Shares at 6 per cent... 18,000 0 0 per annum. 
| : Estimated Surplus ......00eeeeeeeeeeeeee £32,000 0 0 For the proposed extension of plant, only small extensions of the present 
i } us buildings are required, and thus the cost of the additional plant and of 
i : he secon: erco “ting cable will amou to only about £77,000 
i ipplications for shares should be made on the accompanying form and pa Pan of the penne wy Boao. Fon inte incurred, while, as above | 
i} deed with the Commercial Bank of Scotland, Limited, along with the stated, it will double the existing output capacity of the stations 
i} 7 ie a Preference Shares has been underwritten at a Looking to the steady progress made by the Company up to the present 
if [mt pe. 4 ; , . : time, it is, in our opinion, reasonable to expect that within a comparatively 
|) Sion of 2) per cent. and an overriding commission of 10s per cent., ; sates Ghee temaiend ; . ; oo ane ee 
a ie ‘a brokerage will be paid of Ils per share on the shares SRSES parses ae Susmes < the Company wil exteRd 20 as nS & FECES | 
jj and in addition & S : ares f £75,000 per annum, and that it will still be capable of further increase. 
onli ) allotted on application forms bearin Broker’s o of Lio, I » a rat it will stil pab} r 1 
i applied for and allott Py ’ SS ES OF The appropriations already made out of revenue for depreciatio te 
He oroved Agent's stamp, other than on Underwriting applications. ie apr aad =ficient. ¢ le the ft at shake af the ¢ ; 
1 Pe following Directors have each underwritten 250 Preference Shares:— | 27°: 2 OUF OPIniOn, socien, eee ee the nee slant om a 
ae en these _F. C. Gardiner and Charles M Kin : pany’s development, and we estimate that after the n w plant on order 
Yessrs James Mackenzic F. C. Gardiner anc ar ing, and Mr h A installed : ? = OM) ner : . eho, on ‘ 
| curles Ker has underwritten 200 Preference Shares. ee ees en Beng Ran cor > soe pe 
cies of the Acts of Parliament of 1901, 1904, and 1912, under which to make —— a ngency und or a yg eplacements, ete., 
my |i } the Company is constituted, of the audited Accounts, and of the Resolu- a ene eon a) STRAIN AND -OBERTSON 
y ot tions and relative Agreement respecting the issue of the Preference Shares ay See aaa sets 
| way be seen at the Offices of the Solicitors and Brokers. , = - 
t Prospectuses and Forms of Application may be obtained at the Com- MO.. +200 seseeeee 
Ape sanr's Offices, or from the Brokers, Bankers, Solicitors and Auditors. THE CLYDE VALLEY ELECTRICAL POWER COMPANY. 
ry in official quotation on the London and Glasgow Stock Exchanges will Incorporated under Special Acts of Parliament passed in the Years 
0 be applied for in due course. : 1901, 1904, at d 1912. 
i} Glasgow, 14th March, 1913. Authorised Share Sapien - ' £900,000, _ 
hail ic 3 f to 60,01 rdinary Shares of £10 eact ias 
8 CONSULTING ENGINEERS’ REPORT. Of which £600,000, oe oo Sens 1a i, a 
h Srain and Robertson, Engineers. (The liability of each Shareholder is limited to the nominal amou! f his 
, soe ; Shares.) 
Robert Robertsoa. Wm. Foulis. ISSUE OF 30,000 6 PER CENT. CUMULATIVE PREFERENCE SHARES 
_ 14 West George street, Glasgow, 4th March, 1913. OF £10 EACH AT PAR. 
|| Mesrs The Clyde Valley Electrical Power Co., . FORM OF APPLICATION FOR SHARES. 
___ 58 Bothwell street, Glasgow. To the Directors of THE CLYDE VALLEY ELECTRICAL POWER | 
ust, || Gentlemen,— As Consulting Engineers of your Company, we have a COMPANY. 1 
first |} }j ‘orougn knowledge of your Power Stations, Sub-stations, and Distribution Gentlemen,—Havipg paid to your Bankers the sum of 4 ; cacicee a 
. an ae — opinion, these are of the most modern design and being a deposit of £1 per Share on application for . 6 per || 
e | g ved sated to the requirements of your business.. Cent. Cumulative Preference Shares in the above Company, I we hereby | 
gi se) Bae SD Cncenens working condition, having been maintained, request you to allot me/us that number of Shares l we agree to | 
i | repaired, and newed where necessary, out of revenue. accept such Shares, or any less number that may be allotted to me/us, | 
; lune Pee wan “1 for the year ending 3Ist December, 1911, was earned upon the terms of the Prospectus of the Company, dated the 14th day of || 
en |) y with s ee demand on the two stations together rising during the March, 1913, and of the Acts of the Company, and I we authorise you 1 
M | rhhege Bee: he ot bee ee the profit of £54,440 for the fol- to place my/our name upon the Register of SI arehol lers in respe t of || 
as ae ae oon a ee 2 was earned on a maximum demand and Shares so allotted to me/us, and I/we agree to pay the further Imstal- || 
j Tsing during the year Irom 12,500 to 13,900 kilowatts. ments payable in respect of the said Shares as and when called upon to | 





} _ oe f dealing with a maximum demand of 25,000 kilowatts, RGGPESS .cccccccccccccccceccccccccess . : 
00 | | cared during the sauand upon which the profit of over £50,000 was WRITE | 
oe || || Provided the dem Ind f yp Occupation, Rank, or Usual Title cesses 
tall past, the Company will the a on increasing as it has done in the VERY 
are | |! basiness with very little in reas of a position practically to double their Ordinary Signature = ...-.s+eeeeeeees 
en | || provided for by the proposed © of capital expenditure over what is being DISTINCTLY. ° 
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: a W Installed and in service at the two Generating Stations d% 80. 

. tte, : 4 eh ng a further increase in the maximum demand to 15,000 Wane (0 BaD ccvccccccecscosscess 
kilowatts, an en the two additional units, at present on order, are in (Mr., Mrs., or Miss) 


| van issiO} he Gene g § rj ‘ j 
want sion, the Generating Stations will, afer allowing for ample spare 


PLEASE 


issue Of Preference Shares. No doubt some 














| For EASTER. 
| STAINES. 
The MOTOR-BUS SERVICE (No. 82) WILL BE STRENGTHENED 


and IMPROVED FOR THE HOLIDAYS. 
The Service starts at Heston-Hounslow Station of the District Railway. 


Fare between Hounslow and Staines, 4d. 


FOR THE RIVERSIDE. WITHIN EASY WALKS OF EGHAM, 
SUNBURY, AND VIRGINIA WATER. 







LONDON GENERAL OMNIBUS CO., LTD. 
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The SUBSCRIPTION LISTS will OPEN on FRIDAY, the 14th day of March, 1913, and will CLOs; 
MONDAY, the 17th day of March, 1913. eres 


THE CUBAN TELEPHONE 60, 


(Incorporated under the Laws of the State of Delaware, U.S.A. ) 


CAPITAL 


Common Stock 
Preferred Stock 


(March 15, 1913 | 
a 


a 


Authorised. Issued, 
$10,000,000 ' $5,000,000 
$2,000,000 $2,000,000 


OFFER OF 


$1,500,000 Six per Cent. Cumulative Convertible Preferred Stock in Shares of $100 each at 
equivalent to, say, $924 per $100 Share. 


£19 per chase | 


Part of the above authorised issue of $2,000,000, of which $500,000 is reserved for Sale in 
Havana and New York. 


LLOYDS BANK, LIMITED, 


72 Lombard street, London, E.C., are authorised to receive, as Bankers on 
behalf of the Contractors for the Stock, applications for the purchase of 
the above-mentioned $1,500,000 6 per Cent. Cumulative Convertible Pre- 
ferred Stock in Shares of $100 each at the price of £19 per Share, payable 
as follows :— 

On Application 

On Allotment ecicealiabahdliend ppettaneariesiiadepslonia 

On 2nd May, 1913 ....... 

On and June, 1913 

On 1st July, 1913 


‘£19 
or the whole may be paid up in full on allotment or on the due date of 
any instalment under discount at the rate of 6 per cent. per annum. 

The Preferred Stock is convertible into Common Stock of the Company at 
the option of the holder on the basis of Four (4) Shares of Common Stock 
for each Five (5) Shares of Preferred Stock, such right to be exercisable 
by the holders thereof upon any 3oth day of June or 31st day of December, 
up to, and including, the 31st day of December, 1921, upon giving not less 
than thirty days’ notice in writing to the Company of their election to 
exercise such right, together with delivery to the Company of the Certif- 
cates for the Preferred Stock so to be exchanged. 

The entire issue of the Preferred Stock (viz., the whole of the $2,000,000) 
is redeemable by the Company at its option on three calendar months’ 
previous notice in writing on the 30th day of June, 1922, or on any subse- 
quent 30th day of June or 31st day of December at 105 per cent. of the 
par value, together with all cumulative dividends unpaid thereon. 

The holders of the Preferred Stock have no right, unless default be made 
in payment of any accrued dividends thereon, to attend or vote at mect- 
ings of the Stockholders of the Company or to receive notice of any such 
meeting, except the meeting be convened for the purpose of authorising an 
increase or reduction of its Capital Stock or the winding up or dissolution 
of the Company, or for sanctioning the sale of its property or assets, or 
for authorising the consolidation or merger of its property or assets with 
those of any other Company or Companies, or except in any other case in 
which, in the opinion of the Board of Directors of the Company, the pro- 
posal to be submitted to the meeting directly affects the rights or privi- 
leges of the holders of the Preferred Stock. 

In the event of liquidation, or dissolution, or winding up, whether volun- 
tary or involuntary, the Holders of the Preferred Stock are entitled to be 
paid in full the par value of their shares and any unpaid accrued divi 
dends thereon, before any amount is paid to the Holders of the Common 
Stock; and, after the payment to the Holders of the Preferred Stock of its 
part amount and the unpaid dividends accrued thereon, the remaining 
assets belong to the Holders of the Common Stock 

The Company has issued Five per Cent. First Mortgage 40-Year Con- 
vertible Gold Bonds, of which £016,620 Bonds (part of an authorised issue 
of £2,000,000) are outstanding. The Bonds of such issue are convertible 
before the 1st January, 1922, at the option of the holders, at their face 
value, into Common Stock of the Company at the rate of $125 of Bonds 
per $100 of Stock. 

Scrip Certificates to Bearer will be issued in exchange for allotment 
letters after payment of the instalment due on allotment, and these 
Scrip Certificates will, when fully paid, be exchanged for the definitive 
certificates when ready for delivery, of which due notice will be given. 
The Scrip Certificates will have annexed a coupon for interest payable 
on the 3oth June, 1913, at the rate of 6 per cent. per annum, calculated 
on the instalments from the due dates of payment to the 30th June, 
1913, from which date the definitive certificates of the Stock will carry 
dividends payable quarterly on September 30th, December 31st, March 31st, 
and June 3oth. 

The following letter has been addressed to Messrs Sperling and Co. by 
Captain W. M. Talbott, the President of the Cuban Telepl 


one Company, 
viz. :— 


Dear S Sirs,— March 11th, 1913 
*CONCESSION.—The Cuban Telephone Company was incorporated 
under the Laws of Delaware, U.S.A., in 1908, and holds a Concession 
granted by the Hon. President of the Reput slic of Cuba in execution of a 
Law dated the 1oth July, 1909, and the constitutionality of this Concession 
has been confirmed by the Supreme Court of Cuba, the highest Tribunal 
The Concession confers upon the holder the right without limitation of 
time for the installation and operation of a genera] and long-distance 
Telephone System extending. over 1,000 miles, covering practically the 
entire Island of Cuba and including the City of Havana and 94 towns 
and municipalities of the Island. 
HOLDINGS —The Cuban Telephone Company has acquired:— 
$2,000,000 Stock and $516,soo First Mortgage Bonds of the Havana 
Telephone Company, representing the whole of the Capital Stock and 
Bonds of the Company outstanding, the balance of $683,500 Bonds 
having been retired. 
$370,000 Stock of the Havana Subway Company out of a total issue 
$500,000. 


$so0o,c00 Five per Cent. First Mortgage Bonds of the Havana Subway 
Company, being the entire issue, and 





$200,000 Five per Cent. Second Mortgage Note 
Company, being the entire issue. 

The whole of the above holdings, in accordance wit! 

Trust Deed securing the Bonds issued by the Company. e been ha 
over to the Trustees of such Trust Deed. a 
The proceeds of sale of the $2,000,000 Preferr 
to be issued will be applied to further construct 
betterments rendered necessary by the growth of 
SYSTEM.—The old telephone system in use in 
superseded by the Cuban Telephone Company’: 
automatic system about November isth, ro10, ; 
telephones had been installed. There has been ; 
since that date, and at the end of December 
subscribers. The system will have 

scribers. 

EARNINGS.—The net earnings of the system 
Messrs Haskins and Sells and Me ssrs Russell anc 
of New York, are as follows :— 

1906 
1907 
1908 
1909 
1910 
1gII 

The accounts for the year 1912 have not yet be 
to cable advice from Havana, the net earnings 
1912 amount to approximately $460,000, 


before deducting salaries and office expenses in Ne 
date, were as follows :— 


now proposed |} 


the 


,» 1912 
an ultimate 


( 


1912—January 
February 
March 
April 
May 
June 
July ‘ 

On this basis, and allo owing for no further 
1913, and after allowing for all expenses 
should be showing net earnings for the yea t 
After paying the Bond Interest on the £016,62 
this should show the Dividend on the pr: ed 
ferred Stock about two and a-half times covered 
monthly increase of subscribers continue 
pany should have installed well over 14, 
be earning at the rate of about $64 1et 
show the Dividend on the Preferred Stock « 
times.’”’ 

Yours truly, 
For the CUBAN 
W 

A special settlement in and an official quotat 
London, for the Six per Cent. Cumulative ¢ 
offered will be applied for in due cours¢ 

If no allotment is made the deposit will 
nly a portion of the amount applied for 
deposit will be applied towards payment of 
Failure to pay any instalment when due will 
liable to forfeiture and the allotment to 
rate of 7 per cent. per annum will be charged 

A brokerage of 1s 3d per Share will be paid 
of applications bearing Brokers’ stamps 

A copy of the Concession can be seen by 
ofiices of the Solicitors, Messrs Morley, oni 
House, Old Broad street, E.C., during usual 
list remains open. 

Applications must be made on the form 
and forwarded, together with a cheque for 
cation, to Lloyds Bank, Limited. 

Prospectuses and application forms may be ob 
Lloyds Bank, Limited, 72 Lombard street, and a 
Sperling and Co., Basildon House, Moorgate stre 
at the offices of the Solicitors. 


DIRECTORS. 

WILLIAM M. TAL BOTT, _ President 
SAMUEL M. JARVIS, Chairman tee 
WILLIAM J. PATTERS‘ IN, Vice Pres ae 
FELIX M. RIVERS, Second \ ce-Presiaen 
NORMAN DAVIS. ‘< 
EDMUND G. VAUGHAN 
HENRY. L. WARDWELL. 
WILLIAM J. MALONEY. 
WILLIAM LOHMAN, Treasurer. 

March 14th, 1913. 
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herewith to the Stockholders of The Pennsyl- 
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‘he number of tons of freight moved on the five general divisions 


at increase of 5,007,173, or 7.42 per cent. 
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j “Aimed was 34,326,381, a decrease of 335,069. 
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“te operating income, $82.22 
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yon the entire system, 
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23 f. ““© expenditures were 
ect hig 
H., “vation of tracks j 


I Ther 3) Passengers carried, an increase of 9,816,577. 


War 
; ayne, the construction 


. ort Wayne and Chicag 


east of Pittsburgh and Erie in 1912 was 143,480,431, an increase of 
“35,393, Of 14.62 percent. ; the number of passengers was 72,452,887, 


sat Railroad Companies east of Pittsburgh and Erie in which your 
den '§ interested show satisfactory results. Detailed statements 
yy. Operations will be found in their respective annual reports, as 


cue number of tons of freight moved on the lines west of Pittsburgh 
195,449,782, an increase of 26,672,392. The number of passengers 


ne revenue of al) lines east and west of Pittsburgh for’ 

Wat 1912 was $374,096,179.92; operating expenses, $291,867,378.81, 
228,501.11, an increase in operating revenue, 
incon 612,367.16, and an increase in operating 
svome of $7,039,7 73.63. _ There were 473,174,093 tons of freight moved 
r8.Sn1> being an increase of 59,955,772 tons, and 


during the past year for construction, equip- 
he Lines West of Pittsburgh $16,236,642.13. 

principally for new ore docks at Cleveland, 
n that city, and also in Chicago and Fort 
of additional main tracks on the Pittsburgh, 


jd and the Pittsbureh. Railway, the Cleveland and Pittsburgh Rail- 


and for new freight station 


rs acilities at various points 
} ~~ *uipment. 

r GENERAL 
csr I Come eneome Statement is RAL REMARKS. 
i © mmerce Commission, eff 
~~ ‘of certain parts of th 
I com wins the receipts 
Bete pts 
f , Pany is further req 


mt 


charge as a paymen 'S as part ofits Income; butas it is 


,» Cincinnati, Chicago and St. Louis Railway, 
at Indianapolis, increase in yard and station 
, and for additions to and improvement of 


in the form prescribed by the Interstate 
ective July Ist, 1912, which requires the state- 
ne Income Statement in greater detail; as well 
) and disbursements of certain accounts. The 
j *2d other Reserve apg to include the income derived by Sinking 


not permitted 


i | bid in any of the on ‘nterest On any part of its bonds which may be 





teld cannot be included, <.y _USt Funds, such interest on Bonds so 


result, therefore in 4 In said Income. While these accounting changes 
‘© the extent of $796,230 6 ‘Uy swelling the Net Income of the Company 


WDoronr;. ; 
‘Propriations to these fun 
| error h fun 

Te fo meri, } 
“METIY included in ¢ 


nixed charges, 


yet it is offset by corresponding necessary 
‘Ss out of net income, which appropriations 





——— «| THE EOONOMISE = cm 
‘tug PENNSYLVANIA RAILROAD COMPANY. 





? 
} 
| 








This Starement shows that the total Rail Operating Revenues were 
$174,607,598.22, the largest in the history of the Company, an increase 
of $17,120,185.52, or 10.87°% as compared with 1911. 

The increased express traffic resulted in a greater gross return to the 
Company. The future effect of the parcel post on express revenue 
cannot as yet be determined, nor is it known what effect the change in 
express rates, ordered by the Interstate Commerce Commission, will 
have upon the revenue received from the Express Company operating 
over your lines. 

In the transportation of United S‘ates Mails the revenues show a 
decrease, although the volume of the traffic increased. The rates are 
fixed by Corgress, and there is a Congressional investigation of the 
subject at the present time. It is hoped that, after due consideration 
is given to the value of this service and tothe special facilities it requires, 
remunerative rates will be paid. 

Rail Operating Expenses are also the largest in the history of the 
Company, showing an increase of $13,409,551°56, or 11.84%, caused 
principally by the increased traffic, which necessitated not only greater 
outlays for transportation expense:, but also for repairs and renewals of 
roadbed, bridges, and buildings, signals and interlocking and for other 
items which add to the safety and comfort of the patrons and employés 
of the road; as well as for repairs and renewals of equipment, and 
increased charges for Depreciation. 

The expenses were further increased by the severe weather in January 
and February, 1912, and they also reflect increases caused by higher 
wages; the operation of the Extra Train Crew Law; increased cost of 
fuel and other materials, and improved standards of track and other 
construction to meet the requirements of heavier rolling stock. 

In the wage questions that arose during the past year with the 
Enginemen and Firemen on the railroads in the Fastern District of the 
United States, represented by their respective Brotherhoods, a general 
strike was averted in the case of the Engineers by the appointment of 
a special Board of Arbitration, consisting of seven members, one 
selected by the railroad companies, one by the Brotherhord of 
Locomotive Engineers, and the other five appointed by the Chief Justice 
of the Supreme Court of the United States, the Presiding Judge of the 
Commerce Court and the United States Commissioner of Labour, 
collectively. 

This Arbitration Board was constituted after attempts had failed to 
settle the difficulty through mediation under the Erdman Act, and 
because the parties in the controversy, while agreeing to the principle 
of arbitration, would not accept arbitration under the provisions of 
that Act. 

In the difficulties of the present year with the Firemen, represented 
by the Brotherhood of Locomotive Firemen, a strike was averted by the 
railroad companies agreeing to submit to arbitration under the pro- 
visions of the Erdman Act, which they did not believe to be satisfactory, 
but accepted rather than impose on the Country, the railroads and the 
employés the lamentable consequences of a general strike, involving 
over fifty railroads, having over 25% of the mileage and nearly 40%, of 
the total Operating Revenues and Operating Expenses of all the rail- 
roads in the United States. 

Considering the magnitude of the interests in this Country and those 
Countries with which it has commercial relations that would be affected 
by the interruption of railroad traffic, and the serious results that would 
ensue therefrom ; the stoppage of food supplies, fuel and other traffic, 
the inconvenience, losses and suffering to the general public whose 
interest is paramount, and to the workers in other industries dependent 
on a reliable transportation service and in no way responsible for 
railway disputes, and the failure of strikes to produce any permanent 
advantages to either the employés and their families or to the 
transportation companies, careful consideration should be given to the 
recommendations for the amendment of the Erdman Act, which have 
been made from so many sources interested in the well-being of the 
Country. 

The experience arising from these larger wage controversies places 
a serious responsibility upon those whose duty it is to enact proper 
legislation governing the relations between employer and employé, to 
consider whether the Erdman Act should not be amended to increase 
the number of arbitrators and thereby constitute a Board of sufficient 
size to properly represent the public as well as the parties to the’ con- 
troversy, and to direct the necessary far-reaching investigations and 
fully share the responsibility of an impartial determination of the 
equitable and economic questions arising from such disputes. It will 
also be found necessary to provide a longer time than thirty days speci- 
fied in the Act for the consideration of the subject and the rendering of 
a decision. 

It may not be possible to prevent strikes or lockouts by requiring 
compulsory arbitration, but it is wise to consider whether an obligation 
should not be placed upon the employer and employé to advise the 
authorities of the questions at issue before any lockouts or strikes can 
become effective, so that by due publication and enquiry the Government 
and the public may be fully informed of the extent of the controversy 
and its causes. 

The net revenue of rail operations shows an increase of $3,710,633.96. 

Taxes continue to increase, the charges for the present year exceeding 
those of the previous year by $332,649.28. i 

The tonnage for the year increased 14.52% and tonnage mileage 
increased 13.35 /, while the freight train mileage increased only 10.95 4 
due to an increased train load of 2.177%. 

The passengers carried increased 7.427, with increased passenger 
mileage of 6.71%, while in the face of this, the passenger train mileage 
increased only 1.88% due to the average number of passengers per 
train increasing 4.84%. 

In the deductions for lease of other roads the larger payments are due 
to the increased revenue earned on Roads operated on the basis of net 
revenue. 

The decrease in the interest deductions for funded debt, compared 
with 1911, was due to the maturity and payment on May rst, 1912, of 
the River Front Railroad Company First Mortgage Bonds; and on 
November 1st, 1912, of the Pennsylvania Railroad Company 34% Con- 
vertible Bonds of 1902, and also to the payments of principal due on 
Equipment Trust Obligations. ; 

The Company has in contemplation many important and extensive 
nec¢ssary improvements, a large portion of which should not be charged 
to Capital Account, and for which the Reserve for Additions and Better- 
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PENNSLYVANIA RAILROAD COMPANY.—Continued. 


ments will be utilized, such as the improvements of Broad Street 
Station, Philadelphia, and its approaches and facilities; improvements 
on the Allegheny Division hereinafter referred to, the elimination of 
grade crossings and elevation of tracks on the New York Division, from 
Colonia eastward, through the City of Rahway, to Bay Way, Elizabeth, 
and a slight change of line in the City of Elizabeth, where the line has 
already been elevated. It also contemplates the abolition of additional 
grade’crossings in Philadelphia, Lancaster, Lilly, Johnstown, Freeport, 
Wilkinsburg, Pittsburgh, and other points on its lines when the local 
authorities co-operate in making the eliminations. The Company also 
has in contemplation the construction of a new doubie-track steel bridge 
over the Allegheny River at Kiskiminetas Junction on an improved line 
to take the place of the present single-track bridge. 

The Capital Stock was increased over the previous year by $100.00, of 
which $50.00 was issued in exchange for Fractional Convertible Bond 
Receipts, and $50 for Dividend Scrip dated May 31, 1893. 

The Funded Debt and Equipment Trust obligations were reduced as 
follows :— 

Redemption through Sinking Funds: 

Consolidated Mortgage 34% Bonds due July 1, 1945 

Equipment Trust Loan due 1914 *- i as 

Collateral Trust Loan Bonds 44% due Junel1, 1913... 

Philadelphia, Wilmington and Baltimore Railroad 4% Stock 

Trust Certificates due July 1, 1921 a6 a 
Payment at Maturity of : 

Ten Year Gold Convertible 34% Bonds .. ie ‘ns -.  10,222,500.00 

River Front Railroad Company's lst Mortgage 44% Bonds .. 212,000.00 

Equipment Trust obligations.. ° as oe on i 6,441,100.07 

It will shortly be necessary for the Company to provide capital for the 
$10,221,500, of Ten Year Gold Convertible 34% Bonds which matured 
November ist, 1912, and for $9.735,000.00. of Collateral Trust Loan 
44% Bonds due June rst, 1913, together with maturing equipment trust 
obligations, and also for new construction work, the extension and im- 
provement of terminals, track and facilities, and the purchase of equip- 
ment. The matter is now receiving careful consideration, but no 
decision has yet been reached as to the form or extent of the proposed 
financing. 

The issues of Equipment Trust Securities during the year consisted of 
$7,000,000.00 of Pennsylvania General Freight Equipment Trust Certi- 
ficates of 1912, of which the Pennsylvania Railroad Company's propor- 
tion was $1,572,100.00. There were thus furnished for the Pennsylvania 
Railroad Company 875 steel underframe and steel bodyframe 
refrigerator cars; for the Pennsylvania Company 1,000 steel underframe 
and steel bodyframe automobile box cars; for the Pittsburgh, Cincin- 
nati, Chicago and St. Louis Railway Company 3,000 all steel coke 
gondola cars; and for the New York, Philadelphia and Norfolk Railroad 
Company 800 steel underframe ventilated box cars and 50 steel under- 
frame gondola cars, an aggregate of 5,725 Cars. 

During the year the final payments were made under 1g series of 
equipment trusts, the original issue of which amounted to $19,009,000. 
These series covered 3,325 steel underframe box cars, 3,000 steel hopper 
gondola cars, 6,000 steel underframe long gondola carsin service on 
the Pennsylvania Railroad; 500 refrigerator cars, 1,500 steel hopper 
gondola cars, 600 steel underirame long gondola cars, 500 steel flat 
cars, sub-leased to the Pennsylvania Company; 210 steel underframe 
box cars, 300 steel hopper gondola cars, 400 steel underframe long 
gondola cars, sub-leased to the Pittsburgh, Cincinnati, Chicago and St. 
Louis Railway Company; 200 steel hopper gondola cars, sub-leased to 
the Cleveland Akron and Cincinnati Railway Company; and 85 
refrigerator cars, sub-leased to the Grand Rapids and Indiana Railway 
Company, representing in all 16,620 cars. 

The cars therefore have become the property of the respective com- 
panies which paid the cost thereof. 

The expenditures for acquisition of property during the year were 
mainly to cover additional right of way for new lines, elimination of 
grade crossings, and for passenger terminal and station improvements 
at Broad Street Station, and other points in Philadelphia, and for the 
enlargement and improvement of freight stations and yard facilities, at 
Hamburg Junction and Greenwich in Puoiladelphia, Elizabethtown, 
Altoona, Cresson, Uniontown, Tarentum, Peterson and New Ken- 
sington. 

The block signal system on the main line between New York and 
Pittsburgh was further improved by the installation of automatic 
signals on the Philadelphia “Division between Dillerville Block Station 
and Branch Intersection, and on the Pittsburgh Division between Sum- 
merhill and Latrobe, and the work will be continued next year on the 
Middle and Philadelphia Divisions. 

The Cortlandt Street Ferry House and Dock, New York City, which 
are being rebuilt, have so far progressed that the two ferry slips are now 
in operation, and the remainder of the work will be completed in 
1913. 

On the Newark Rapid Transit Line, described in the Annual Report 
for 1910, the Summit Avenue passenger station, Jersey City, was 
partially completed and opened on May 30th, 1912, and has since been 
finished and is accommodating a large amount of traffic. The Fourth 
Street Station in Harrison, N. J., on this line, will be completed early 
in 1913. 

For the eastern section of the six-track system on the New York 
Division between Colonia, N. J., and Waverly, west of Newark, N. J., 
additional right cf way has been acquired. This work comprehends 
station improvements, the elimination of fifteen grade crossings by the 
elevation of the four existing main tracks, and also the construction of 
two additional elevated tracks between those points. Construction 
work is now proceeding between Colonia and Elizabeth, and should be 
completed in 1914. 

The State of New Jersey, in which your Company and other line; 
have extensive mileage, is now considering the enactment of new 
legislation for the elimination of grade crossings. It has long been the 
policy of the Company to encourage the removal of grade crossings, 
and it has spent large sums of money for that purpose, but still greater 
results in this direction would have been attained had the States and 
municipal:ties been authorised, or willing to co-operate in the outlay. 
The railroads in many instances have been the pioneers in the develop- 
ment of the towns, cities and territories served by them, and their 
existence has materially added to the population and prosperity of 
these communities. But with so many crossings still to be eliminated, 
the greatly increased payments for taxes and other items, and outlays 
for improvements in their railroads and equipment, which still confront 
them and are essential to public safety and convenience, it seems unfair 
and unwise to propose that the railroad companies should be burdened 
with either the entire cost, or an undue proportion of the cost, of elimi- 
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nating grade crossings, many of whic . 
the construction of the raileoad, and agen oon ub 
reasons and on account of the great increase of ong protest. Fagg 
vehicular and pedestrian travel, it is hoped eet Oe Street tally 
pending will be so framed in the public interest. as ‘Je legislation iy 
State, the municipalities or the railroads to ties . cnable either! 
abolition of existing crossings, and to co operate in oa ag 
by providing a fair and equitable division of the ex ceaiiaae = 

laws of New York, Massachusetts, Vermont, Ohio ‘on ant nae 

The improvement of the passenger facilities in Philadel} States, 
receiving consideration by the various departments in th Dhia ig 
also by the Consulting Electrical Engiveers of the Com © servieg, ‘ 
in the last annual report, it will necessitate (1) an secant As 
and plat‘orms, and the enlargement and improvement ani rac 
facilities at Broad Street Station and its approach 7 a 
Philadelphia Station and yard; (2) the widening of thet a 
approaches, over the Schuylkill River and the adjoini 
Fairmount Park at Girard Avenue, by the construction a al 
tracks and a revision of the signals and interlocking bee nad 
proceeding, and (3) the enlargement of North Philadeiphj is toe 
station and its approaches by the addition of four new i re 
level island platforms, and other improvements in: ludin thea 
of the junction pt the Chestnut Hill Branch with the New York Die 
at that point, which is now under contract. a 

In brief the Philadelphia Terminal problem is to provide 
terminal facilities and approaches for approximately 20 athe 
which equal eight double-track railroads. ae 

An Ordinance was obtained from the City of Philadelphia to t 
a new eight-track concrete steel bridge across North Broad Street a 
North Philadelphia Station. a 

Pending the results of the investigation of terminal impo 
for Broad Street Station, Philadelphia, satis‘a tory progress ig 
made in the acquisition of the necessary real estate. 

Extensive repairs and additions are being made to the West 
delphia stock yards of the Company, and the piers at Greenwich, 
delphia, are being improved, and the dock extended, to faciip 
loading of coal at that point. : 

On the Bald Eagle Valley Branch the grades are being revised and the 
line is being double-tracked between Mount Eagle and the E 
Rolling Mills and passing sidings are being extended, to provide for 
increased tonnage passing between the Main Line and the Ene Divi 
via Tyrone and Lock Haven. 

On the Pittsburgh Division four grade crossings are being abolished: 
Braddock Pa., by the construction of three under-grade bridges ~ 
over-head bridge; work is in progress on the elimination of : 
cro sings in the City of Pittsburgh at Homewood Avenue, and the suk! 
of eliminating all grade crossings in the Borough of Wilkinsburg has 
commenced. 4 

In West B ownsville Yard, Pa., the change of grade and extension of 
track facilities, necessary to connect with the new double track Mosom! 
gahela River bridge, at that point are almost completed, 4 

On the Sunbury Division the double tracking was further ex ' 
during the year by constructing second tracks at Boyd, and South Daw 
ville, and between Port and Honey Pot Yard, Pa. st 

At Montgomery, Pa., the sixteen span double track steel bridge over 
the West Branch of the Susquehanna River, replacing the single trade 
bridge at that point, will be completed this year. a 

The aggregate experditures for Construction and Equipment 
the year upon the owned and leased lines of this Comp 
$16,322,247.38 for which the Company has been reimbursed by eam 
lines to the extent of $727,502.41. The sum of $888,107.00 was @& 
pended on the Western New York and Pennsylvania Railway, : 
and Clearfield Railway, and other Branch Roads, and charged 
Income as Expenditures on Branch Roads for Construction, Bi 
expenditures on the line owned and on the Harrisburg, Portsmouth i 
Joy and Lancaster Railroad and the United New Jersey Railroad a 
Canal Company, operated under long-term leases, comprising 
main line system between New York and Pittsburgh, 
$14,706,637.91. which has been disposed of as follows :— 
Charged to Income as Extraordinary Expendi- 

tures... e - “s o. ba ..  $1,841,127.73 
Charged to Reserve for Additions and Better- 

ments appropriated out of Income of previous 

year “ ‘ : 


wad 


3,652,567.37 


Charged to Capital Account: : 
Road... = aly i vi . ; $3,602,489.93 
Equipment ; i ne 5,610,452.89 


_——— 


Under the Balance Sheet prescribed by the Interstate en 
Commission, the Road and Equipment Account includes not 
capital charges, but also similar expenditures made out of Income # 
June 30th, 1907. Therefore, the expenditures charged against 
and against the Reserve for Additions and Betterments, GS@™iy 
previous year have been so included. , z 

The Additions and Betterments expenditures on the : 
Portsmouth, Mt. Joy and Lancaster Railroad and the lines of the Ua 
New Jersey Railroad and Canal Company, both operated by 
pany under leases for 999 years have also been included 
Road and Equipment Account as “‘ Leased Lines —Road. 
Expenditures during 1912.. we ae 43 a we *e 
Expenditures June 30th, 1907, to December Sist, 1911 


; 


ao 


— 
’ 


An offsetting liability appears on the credit side of the B 
entitled ‘‘ Additions to Property since June 3oth, 1907, nena ask 
in which is carried not only the $5,493,695.09, but also ial 
through Income on account of Car Trust Certificates 
$2,901,727.99 for 1912, and $637,644.08 for previous years, 

,033,067.16. . 
woin of principal and interest of Water Supply Trust 
$524,351.81 were expended during the year and —— a 

The construction of the New York Connecting “ viactford Rail 
by this Company and the New York, New Haven an ic 5 
Company, as described in the report of last year, oan 
Additional contracts have been awarded for foundations ® 5 
of Bronx Viaduct; foundations and masonry of Piers. an ¥ 
Bridge, Randalls Island Viaduct, Little Hell Gate Dies River 
Island Viaduct ; for the bases and foundations of : 
on Ward's Island and Long Island City; and {or 
Viaduct; for foundation and masonry between Lawrence 
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